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THE MONEY MARKET. 


Money was more plentiful this week, but not plentiful 
enough to enable the market fully to meet its indebted- 
ness to the Bank of England. Business in discounts was 
difficult, buyers and sellers of bills being equally shy, 
largely owing to bewilderment caused by the Govern- 
ment’s policy with regard to its sales of Treasury bills. 
On Tuesday the tap was turned off, and the market rate 
weakened, only to be stiffened next day by the inability 
of borrowers to get clear of the Bank. Bewilderment was 
increased on Thursday by the revelation, from the Bank 


. PONDENTS TO THE ROYAL ITALIAN TREASURY 
very description of Banking business transacted. 
















2 N 
346 THE ECONOMIST. [August 26, i999. 
i ites 
return, of the large amount of money that the Government | week, on — a oe oon in 
a ae exchanges. Linseed is down from 20s to 2<s per 

wee es on. the week; it is stated that there are large meee - 
hand and good crop reports. Cattle hides have been : 

the whole, firmer during the week, although prices, ‘a 
some descriptions are lower. In the shoe trade orders - 
are 





















































the foreign 





; 
‘Aug. 25, Aug. 18,,Aug. 11, Aug. 4, Previous Rate 
| 4922. | 1922 | 1922. 











% % % | % | ‘ : 
i Mialtddieisnaveesens 3 | sis 3 5 Gy. 1 occas 
Banks Deposit Rate ...... y. 13,’ 
Discount Gall-seeeeceeess L | 8 i | c 4 Gly. = FOREIGN EXCHANGE. 
Houses | Notice ........ | Ag (ly. 15," Again the main feature of the week has bee; 7 
Market rate (3 months’ bills) 23 | 2% | Qty B 2b en 5 e week has been the ¢. 





moralisation of the German mark. The seriousnesg ,; 
the situation, not only for Germany, but for Europe and 
ourselves, is at last being realised; but, so far, 
structive effort of any kind has been made to stop the 
débacle, the visit of Sir Johp Bradbury and M. Maucleére 
to Berlin, on the search for productive guarantees, being 
from the first little more than a forlorn hope, in view 
the reiteration with increased vehemence of his original 
attitude by M. Poincaré at Bar-le-Duc. On the 18) 
the mark ran away to about 5,500, and although Monday 
showed a temporary recovery to 4,920, by Tuesday ever. 
ing, after M. Poincaré’s speech, the rate had leapt uw 
another thousand points, by Wednesday it had reached 
6,540, and by Thursday, on gloomy reports as. to the 
negotiations in Berlin, it reached 9,000, but closed finally 
at 8,000. On Friday it opened at 10,000 and rose rapid); 
to 11,000, but during the morning moved back again t; 
8,500. The complete breakdown of confidence 

shown by the rates for forward marks, about 400 marks 


The Bank return showed an increase of £11,000 in the 
stock of gold, a decrease of £807,000 in the note circula- 
tion, and an increase of £818,000 in the Reserve. Repay- 
ments by the market reduced the Other securities by 
four millions, but Government securities rose by a million ; 
Public deposits had expanded by 4} millions, and Other 
were thus diminished by six millions. Currency notes 
outstanding were reduced in the week ended August 24, 
1922, by £ 3,796,800 to £295,129,800, which includes 
£1,572,800 for notes called in, but not yet cancelled. The 
fiduciary issue is £'245,406,g00, or £,64,581,500 below the 
maximum. 

The monthly statement of average weekly balances of 
the London clearing banks is printed in detail on another 
page. The aggregate figures of the nine English banks 
for July are compared with those of previous months in 
the table below :— 


nO con- 


(Million £'s.) 












































| sane, | Dec. |March,| May, | June, July, | OVEr Spot for one month ahead, as compared with even 

| 4921. 1921. | 1922. | 1922. | 1922, 1922, | 5a to 100 marks last week, and it should be added that 

Capital and reserves..........-.| 1159 1159 1159 1169 1159 1159 even these rates are little more than nominal. In this break. 
ACCEPtANCeS .........eceeessenes M7 | . , . , N ae ale . 2 ae . 
Deposits (incl. undiv. profits, &c.)| 1,768 | 1,8186 | 1,7469 | 1,745°3 | 1,755°2 | 1,729°7 down the franc has also, of course, been included, th 
Teta) Uedilitt Panera) one laamea | Lane Paris rate rising from 56.274 on the 18th to 58.60 yester- 
ete os peel meee gees | eee lee | day, the Brussels rate from 59.20 to 61.80. For. 


Coin, notes, balance at bank, and, —_——, 








cheques in course of collection) 2651 | 2735 | 2458 | 2505 2513 2435 , ancs i Parse « ered aia . al 
Money at call ........00.c0e0ees 960 | 1057| 10¢8| 10890| 1150) iio | Ward francs in Paris are 10 points over spot, in Brussel 
Javestmente ........++0+0+++++. { 359) M33) 3927 ot | 4120 4122 | 2 points under. The lira also has not escaped, having 
Eaoananah advances ............ aise | csi tara) eel casa | ears risen on the week from 98.95 to 102.50. Warsaw has 
Cover for accept., premises, dc. 814) 907) 822 822| 805 75 | avain shown its dependence on Berlin by a further {al 

Total assets ........... we») 19420 | 1,999 | 1,9199 | 1,9182 | 19263 1,8987 | from 33,000 to 40,000, while Vienna, after some slight 


The feature of the figures is a considerable drop during 
July in deposits. Loans and advances are again lower, 
but last month’s decrease is trifling. Discounts, which 
rose substantially in June, dropped again. ‘The banking 
figures in relation to the monetary position are discussed 
in a leading article in this issue. 


recovery, has continued its inevitable depreciation from 
345,000 to 390,000. In spite of this general confusion 
and of the rapidly-increasing lack of confidence in the 
European situation, sterling has again remained remark- 
ably firm, having moved on the week only from 44 
to 4.47%. The continually decreasing export surplus 
of the U.S.A., as shown by last month’s trade returns, 
and the heavy coal exports from the U.K. to America 
may, in part, account for this position, but the break- 
down on the Continent, and the rapid approach of the 
autumn season, might have been expected to have fat 
more than counteracted these influences. Among the 
other exchanges Prague continues its surprising and, 
in view of the competition of its immediate neighbours, 
one would have thought extremely inconvenient appr 
ciation, the rate having again fallen during the week from 
158 to 126 kroner to the £. Bucharest, after a consider 
able improvement on the definite announcement of th 
consolidation of Roumania’s external Treasury bill obl- 
gations, has ‘fallen back again somewhat, so that at 
575 the gain is only some 45 points. Belgrade, after gos 
worse, has steadied at its old level of about 365, in sp 
of the funds said to have been received out of the doll 
loan. Among the neutrals, Amsterdam has moved sharp! 
against us, from 11.49} to 11.45, while Switzerland as 
is a little less in our favour. Of the Scandinavian cou” 
tries, Stockholm and Copenhagen have appre 
slightly, but Christiania has again depreciated. ~ 
Helsingfors quotation, on the other hand, at 207} 's 
little lower. In the East, the rupee at 1s 33d is uncaanee 
while the yen is worth a little more at 25 1 23-32% ¢ 
silver market has been irregular, within narrow _ : 
speculative dealings from China. India has done * 
and some bear demand from America has been ee 
met by Continental selling. The outlook is extrem ee 
certain, but higher prices are hardly possible. cd 
Kong and Shanghai are slightly cheaper at 25, ¢ 
3s sd respectively. Among the South Te “i 
changes, Buenos Ayres and Montevideo are yoo is 
on the week, Rio slightly cheaper, while Valpara! 
dropped sharply from 324d to 30.80d. 


THE STOCK MARKETS, 


On the whole, the tone of the stock markets has been 
good, considering all the circumstances of the week, but 
gilt-edged stocks have naturally shown some slight signs 
of relapse in view of the exchange market demoralisation 
and the stringency in the money market. Foreign bonds 
have been under the spell of the exchange market. Home 
Railway ordinary stocks are dull, and prior-charge stocks 
have in many cases been marked down a point. Among 
oil shares, Anglo-Persian and Burmah Oil have spurted. 
Rubber shares, with the price of the raw material at or 
below 7d, remained stagnant, while tobacco shares, after 
early strength, eased off a little. The Kaffir market was 
the most active spot in the markets until Thursday after- 
noon, when a relapse was caused by news from France. 


COMMODITY MARKETS. 


The flight from the mark and the general weakness 
cf continental exchanges caused much uneasiness towards 
the end of the week in many markets, and dealings were 
inclined to be sporadic. Prices of raw cotton being 
marked up during the week perhaps helped to stimulate 
inquiries for yarn and cloth, but sellers were not able to 
transact much business at the higher values. Quotations 
for wool remain remarkably firm, and our correspondent 
reports that “there is a very general feeling throughout 
the industry that merino values will again advance.’’ 
Nominal quotations are recorded for pig-iron on account 
of local holidays, and the same remarks apply to prices 
for manufactured iron and steel. There is no falling off 
from the new level of prices in the Cardiff coal market, 
probably because collieries are not inclined to add to their 
already heavy commitments. Wheat is lower on the 
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THE NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended August 19, 1922 :— 
Min. & EXPENDITURE. Min. £ 


22°249| Supply Services ...ccccccessesee 8000 
Interest on Debt ......seeseees  2°100 


REcEIPTS. 
Prom Revenue eeeeeereeerereee 


PEER nencnteeabeceecensosce «SOE 
| Added to Exchequer Balances .. 055 
, Reduction of Debt...... voocssee 107% 
22-249. 22-249 


The total revenue for the week ended August 19, 1922, 
amounted to £22,249,416, as compared with £24,473,400 
in the corresponding week of the year 1921. The total 
expenditure during the same period was reduced from 
£17,625,197 to £11,398,105. This reduction in expen- 
diture js primarily due to the payment of interest, &c., on 
War Debt amounting to £2,100,277, as against 
£8,540,404 in the corresponding week last year. The 
principal item of revenue was Excise, which amounted to 
£10,675,000, as compared with £12,280,000 a year ago. 
Receipts from Property and Income-tax amounted to 
£5,322,000, against £6,960,000 in the corresponding 
week last year. The yield from Estate duties during the 
week was £2,300, 000, as against £815,000, which makes 
the amount received from this source to date 426,071,000, 
as compared with £ 17,414,000 for the corresponding 
period in 1921. 

The week’s operations reduced the National Debt by the 
sum af £:10,795,817, and caused the following changes :— 





Min. & Min. & 

@% Treasury Bonds ........ + 2504 Treasury Bills .............. — 5074 
National Savings Certificates +  °400 Public Department Advances — 12°850 
Issues under Section 59 (4) War Loan Surrenders........ — 1:388 
Finance Act, 1920,..... «ses + 6562 Unemployment Insurance .. — ‘400 
Funding Loan, &c.,8kg.Funds — ‘550 

+ 99466 — 20°262 


The floating debt was reduced by £17,915,000 to 
£874,745,500 during the week ended August 19, 1922. 


Frxancran YEAR, 1922-23 (April 1 to August 19, 1922). 
£ £ 
Total spent ........ 275,229,547 Raised by revenue .. 317,355,680 
Dec. in balances .... 17,163,144, Net repayments...... 49,289,277 


Total ..cccccere Se Ee 4es 
ESTIMATES - Yrar 1922-23, 


Total ......e00. 268,066,403 | 


g £ 

Ordinary Expenditure 823 '846,000 Ordinary Receipts .. 820,775,000 
Special Expenditure... 61,223,000) Special Receipts .. 90,000,000 
Contingencies ...... 25,000,000 | 


Total ....2...+. 910,069,000] Total ....6++. 910,775,000 
| Surplus 706,000 
NATIONAL DEBT. 


(Million £.) 








= 75 Bo Mo a | Ba | Bay Ae 

ut) ge gs | ge a= | $2) sh | 32 

aos i< | | | a ja j2 |< 
Funded Debt ccoeeeee| 588] 318] 318 { 315 | 315 | 315 | 315| 315 
m™. Annuities ........| 30 22 | 22 | 20 | 18; 17 17 17 
te we ck °°: | 63| 63] 63) 63, 63 63| 63 
Py ar Stock aele ~ £1 see 13 | 13; 13 13 13 
xt War Stock... | 2,091 | 2,068 | 2,047 | 1,995 | 1,956 1,943 | 1,972 
Xational War Bonds) .. | "649 | 1,636 | 1,509 1,413 | 1,201 1,201 | 1,090 
32 punding Loan a | | 409 | 405 | 405, 405 | 405 
3 | %% Victory Bonds .. | | 360 | HB) ME, H6| 46 
a shs mversion Loan on 266 266) 479 
S | >l5ye ar Tre as. Bonds oe 23 24 24, 24 
3) Treas Irv Bonds rs i 273 380 | 310 
=" % Tre “aSury Bonds. . e 40 40 
E) “be by ee ; ; i | 8] @ 
s | raary Bil sl) is} 961 | 957 | 2,307 | 1,121 1,060 882 | 722 
Nar er Bonds ..| 20) 392) 384 323 289 218 4194); 159 
= nl. Saviags Certs, | 138) 227) 267 285 | 294 324 | Hb 
| Oa Bznend. Certs. aga bce doe foe | et | 
}ou PUM: in ot. «+ | 944 |2,241 | 1,306 | 1,181 | 1,132 | 1,097 | 1,090 | 1,081 

| Americ an Loan...) «1 Shi SLL. Sel SEL. atl, “ith a 
*mporaryAdvanees| 1 | 204 | 455 | 243/ 205] 154| 200| i47| i53 
Other Cay 654 | 5,872 735 8,033 ar 4 | 7.748 = 7,665 


pital Liabilities 57 | i = 


_Total Liabititi nn 





I Liabilities ...... TLL | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 7,708 | 7,716 
POSITION OF THE FLOATING DEBT, Movement 
Temporary Week ended 


omnain, g tiveness Out- Aug. ave. Mar. ae "22. Aug. _— Ang. — 


“ae by I Bankof England 


vances 23,250,000... 
Treamary Bille slic Depemts 146,674.000.. 147,301,500.. 153,045,500..— 12.850,000 


‘nding ..1,176,967,000.. 882,219,000.. 721,700,000. .— 





;and de jure by 


“oul Floating Debt......1,346891,000,. 1/089,880500 .. _874,195,500..— 17,915,000 


THE MONETARY PUZZLE. 


At the moment the collapse of the mark and its economic 
effects, which are discussed on later pages by our Paris 
and Berlin correspondents, overshadow every other finan- 
cial subject, but on the general position there is little at the 
moment to add to the views already expressed over and 
over again in the Economist. There are, however, other 
topics of more domestic interest which are exercising he 
minds of the money market. 
has been abandoned—or, 

suspended—in this country 


Since the gold standard 
as perhaps we should say, 
, de facto during the wai 
the prohibition of gold exports >x- 
cept under licence, our credit system was to a great 
extent based on the failure or success of the Government 
in making both ends meet out of revenue, or sales of capita! 
assets or genuine borrowing of 
vestors. 


saved money from in- 
When these expedients fail, and the Treasury 
has to raise the wind by Ways and Means advances from 
the Bank of England, this process supplies the banks of 
the country with an addition to their balances at the Bank 
of England, which they can use in this form as the basis 
of credit creation for their customers, or can, if they prefer 
to do so, turn into currency notes or Bank of 
notes, to be used for the same purpose, or to meet in- 
creased demands for circulation. 


England 


This new and temporary 
ordering of our monetary affairs has made their cours« 
more than ever difficult to trace, 
than ever obscure and elusive. 


and their future more 
Expectations of cheap 
and plentiful credit, owing to the needs of the Government 
to meet a large interest payment by flying kites in Thread- 
needle street, may bé disappointed by some ingenious 
device on the part of the Treasury, which, as happened 
at the time of the War Loan interest payment last June, 
may succeed in raising most of the sum by sales o! 
Treasury bills and Treasury bonds to outside buyers, and 
so induce dealers in credit to lend the money which they 
had hoped to see provided by the fountain head. If the 
lending is done in the form of Treasury bills, the process 
can be reversed as bills fall due, but as everyone knows, 
the tendency for the best part of a year has now been in 
favour of purchases of Treasury 1 bonds, by the issue of 
which the Government has in twelve months reduced by 
£455 millions the volume of outstanding Treasury bills. 

This artificial state of things, by which the money mar- 
ket is dominated by the opulence or neediness of the 
Government, is common, of course, to all countries which 
have been obliged, or have thought themselves to be 
obliged, to put their currencies on to a_ paper basis. 
Abroad, the Government simply takes notes from the cen- 
tral bank against discounts of Treasury bills or whatever 
the form of borrowing may be. Our more elaborate and 
complicated system makes the process more difficult to 
trace, especially when it is veiled by official or semi-officia! 

machinations, which the market describes as the opera- 
tions of the ‘‘ hidden hand.’’ For it has to be remembered 
that the present state of affairs presents difficulties not 
only to the dealers in credit, but also to the Treasury, 
which is apt, if it is too successful in placing Treasury 
bills and bonds and collecting revenue, to corner the market 
against itself by setting so much money into its own 
hands that the bill brokers, fearful of having to borrow 
from the Bank of England, put up the rates at which they 
make their weekly tenders for Treasury bills. On such 
occasion it sometimes happens that the market is relieved 
by purchases on a large scale of bills of short maturity, 
or by the discovery that there is a mysterious lender of 
large amounts of cash. And so complication is still aoreat 
complicated by the Treasury, or the Bank of England, o 
some other institution on its behalf, lending with one hand 
so that it may borrow more cheaply with the other. 

In recent weeks these ‘‘ hidden hand ”’ operations have 
not been evident, and there have been some violent jerks 
in the rates at which the weekly batch of Treasury bills 
has been sold. Last week, for instance, the average was 
£2 118, against £2 2s in the previous week, plus a minute 
fraction of a penny in each case, the market having in the 
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meantime been obliged to borrow heavily from the Bank 
of England. It did not see why it should have to submit 
to this unprofitable inconvenience, and some of its mem- 
bers protested that the Government ought, in its own 
interests,to make money cheaper,and avoid the penalising 
of the taxpayer involved by the high price that it had to 
pay for discounting Treasury bills; just as in old days 
before the war they were wont to.contend that money ought 
to be made cheap, so that the trade of the country should 
not be penalised; there always seems to be a reason why 
in the interests of somebody else money should be made 
cheap for bill brokers. At the same time, much ingenuity 
was devoted to the evolution of theories to account for 
the scarcity of short money that was afflicting the market. 
The daily papers have been explaining it by the decline 
in bank deposits caused by the payment of the second in- 
stalment of income-tax. The figures of the London clear- 
ing banks for July, however, show that during that month 
the decline in their deposits came to 254 millions, while 
the Public Deposits in the Bank return, which stood at 
16.3 millions on June 28th, had fallen to 15.3 millions 
on August 2nd, showing that the Government had paid 
out more than it had received during the period. Another 
explanation found the cause of stringency in the replace- 
ment of Treasury bills held by banks by Treasury bonds 
subscribed for by investors. This process would certainly 
tend to decrease the deposits of the banks, but hardly 
seems to tend to produce monetary stringency. The effect 
of it would be to cancel a deposit on the liabilities side and 
a discount or investment, in whichever category the can- 
celled Treasury bills stood, on the other, leaving the 
banks’ cash holding unaltered and consequently giving 
them a higher proportion to liabilities, and so increasing 
the banks’ lending power. But if we examine, in a table 
printed on another page, the movements in the aggregate 
items of the clearing banks’ assets, we find that the chief 
declines are of 13 millions in the discounts, presumably 
representing matured Treasury bills, eight millions in 
the cash in hand, three millions in the ‘‘ money at call,’’ 
and two millions in the loans and advances. It is surely 
in the decreased holding of cash and money at call that the 
cause of stringency is to be found. Less ‘‘ money at call ”’ 
means less money placed in Lombard Street, and less 
cash in hand means less power to place money there, or 
with other users. Owing to the confusing obscurity of 
our banking figures, it is difficult to trace exactly the pro- 
cess by which the banks’ cash has been reduced, but we 
know that in the last days of June 4o millions were bor- 
rowed by the Government from the Bank of England on 
Ways and Means advances, and that in the first two weeks 
of July the whole of this credit was cancelled. These 
movements were not fully shown in the Bank return, but 
on July 5th it gave Government securities at 68 millions, 
and Other deposits at 133 millions, while on July roth 
these two items had shrunk to 47 millions and 104 millions. 
As soon as the Government was thus ‘‘ clear of the Bank,’’ 
with the consequent reduction of the bankers’ balances, 
scarcity became evident in the market, and it was obliged 
to begin borrowing in Threadneedle Street—a_ process 
which was quickened later by the usual movement of cash 
into the country for holiday and harvest purposes. 


Thus a closer examination of such figures as are to be 
had seems to confirm the view expressed in the money 
market paragraph of last week’s Economist, that the 
recent stringency was merely an aggravation, owing to 
holiday demands for cash, of the penury that now afflicts 
the market whenever the Bank of England is not lending 
either to it or the Government. Taxation was not the cause, 
for tax payments, as long as the Treasury is paying out as 
fast as it receives them, produce amerely temporary disturb- 
ance, and a decline in bank deposits does not necessarily 
mean a decline in the cash that the banks have to lend, 
but may more probably increase its amount. But the 
problem is not yet solved, for why should the market be 
pinched whenever it and the Treasury are both clear of the 
Bank of England? This used not to be so before the war, 
when the market normally had a considerable surplus 
which the Bank of England often had to borrow so as to 
get control. We have got back to the state of affairs 
described by Bagehot, who says that “at all ordinary 
times there is not money enough in Lombard Street to 
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discount all the bills in Lombard Street wit} 
some money from the Bank of England.”’ Why 
As usual, lack of banking information makes jt difficult 
to be sure about the answer. cult 
towards one by taking the aggregate fig 
Five Banks (including at the earlier periods thos 
banks that they have absorbed) at the e 
and 1921, and finding the following results, in mili: 
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The ‘‘ cash ’’ figure has to include money at call and shor 
notice, because some of the returns did not separate these 
items, and the information given by the figures is to this 
extent blurred. For what it is worth, however, it shows 
that during the war period these banks doubled thei: 
deposits, and rather more than doubled their cash. In the 
after-war period, when chronic dependence on the Bank 
of England has appeared, or reappeared, there has been 
an increase of 316 millions in deposits and a decrease of 
44 millions in cash. 
great banks are working with a smaller proportion of 
cash, in hand, at call, or short notice, to the deposits that 
they have built upon its foundation, and so naturally are 
less able to meet the needs of Lombard Street. 


In other words, it appears that the 





THE DIRECTION OF OVERSEAS TRADE. 


Tue recently published Returns of the Board of Trade, 
showing for the first six months of the year the countries 
from which our imports come, and the destination of our 
exports, are still largely affected by the fall in prices. For 
the first half years of 1919 and 1920 the imports showed 
large excesses over the value of the exports, except in the 
case of Europe. 


But in the first half of 1921 excesses in 
the value of the imports were shown on a much smaller 
scale, and Europe was no longer an exception to the rule. 
In the present year Europe again shows an excess of &- 
ports, but the total excess of imports—which in 1919 was 
£:326,700,000, in 1920 260,000,000, and last year was 
£153,100,000—now amounts only to £79,600,000, and 
but slightly exceeds the excess of imports (4,61,100,00 
shown in 1914. The following table (in which the values of 
our trade with foreign countries are shown under the head- 
ings of the countries to which they belong) compares the 
balance of our trade with Europe, the United States, other 
Foreign Countries, and our Overseas Dominions for the 


first half of the years named. The re-exports are included : 


in the values of the exports. 


JANUARY to JUNE. 
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1914. 1920. 1921. a 

Excess of Excess of PX Excess of Be 

—|—____ __|___|———-_ 

Imports|Exports Imports|Export+ Imports Imports|Expor a 

———— — | —| —} - — ee . . 3 

Min. £Min. £MIn. £/Min, £Min. £ Min. oe f i 

ORS sccsckintectves met > sy os 107°4 2 | ee , ee 
x “benccadsocuorine HS | ee 2306 ee 1183 770 ¥ 
Other Foreign C’untries| “- 34 596 i 52 137 ES 
British Dominions ....| 06 772 mm 94 ee By 
eet ee poeta ee as a 

| 611 260°0 1531 | 196 a 


A striking feature of the table is that we continue to 
goods to the countries of Europe to a greater value th 
our purchases from them; the fact that the British = 
sells more to the United Kingdom than it buys from ai 
should shake the confidence of those who continue a 
preach the doctrine that we must look to our Domne 
to help us to recover our normal trade, rather than to a. 
time and money in trying to re-establish satisfactory - 
ing arrangements with the countries of Europe. dof 
The changes in the values of our imports from an “ 
our exports to the principal countries of Europe 
shown in the next table. The countries are placed - r 
order of the value of our imports from them this year 
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other countries, viz., Cuba, Brazil, Persia, and Peru, the 
value of our imports was higher than last year; but the 







































— ibianiiateiie ities value of our exports was lower. In four countries, viz., 
ioe re aaeeretran Argentina, Mexico, Chile, and Uruguay, both our imports 
te reais alike -| 8. | and exports were smaller in value; and in the case ot! 
St aed seh w* | se.Soe uf. he lat Asiatic Turkey only was there seen a trifling increase in 
Prtheriands Se oe 19,539 |) 8,127 | 22,345 | 12/910 | 22,512 the value of both the imports and the exports. 
RE ahissscoseoes ord 12456 | Sese Pact case a The principal changes shown this year in the value otf 
Germany aeeee s0s7 + a eae ree 6958 (24,251 our imports compared with last year consist of decreases 
is. ......2- oo 10,937 | 6,507 | 28,111 | 9,646 | 13,030 of £:39,844,000 in the value of our imports from the 
BU coe esaesvesss Sear || 2h | teats 4644 | 2176 | United States; of £7,302,000 in the case of Argentina; 
MEME. cosecseserees ia ase i 1437 21,775 | 9,485 10,794 | Of £,2,362,000 from China; and of £,2,009,000 in our im- 
ee ee i! - “es 1038 | 782 | ports from Uruguay. On the other hand, our imports 
Caeoho-Slovakia «..... 7 Sate eats aun] iis from Cuba are higher by £4,141,000, and from Brazil by 
Si. conescas ae 1,246 | 8,505 _ 186 | 1'%4 | 41,765,000. The chief losses shown by our exports are 
tne — ee 4 ime! $2) | 45,339,000 in the case of Argentina; £1,941,000 in the 
ed 3} | 2.168 | 1,509 | {404 85 case of Mexico; of 41,708,000 in the case of Brazil; and 
=e ois) Wiss] 26m | Sart] Bit | Shc bs increases in the value o 
ee | B31 ||” — 23946 | pod The chief increases in the value of our exports are shown 





in the case of China, which took our goods to a value 
of £4,194,000 higher than last year; in the case of Japan, 
which shows increased purchases, to the amount of 
£:4,135,000; and by the United States to the value of 
£; 1,936,000. 


France stands easily first in rank, followed by the Nether- 
lands and Denmark. Spain, Germany, Switzerland, and 
Belgium come next, closely together. Sweden, Norway, 
and Italy are also close together; and Czecho-Slovakia 


(standing thirteenth in the list) comes close on the heels 
of Finland and Portugal. Russia—bereft of Finland, Lat- 
via, Poland, Esthonia, and Lithuania—is next to Greece, 
and Austria and Hungary together show a lesser value 
than that of the imports which we received from Poland. 

Comparing the values of our exports of British produce 
and manufactures for the first six months of the year 
with the values of our imports from the countries of 
Europe, it will be seen that the value of our imports from 
ten of the 22 countries, viz., Switzerland, Spain, Austria, 
Hungary, Sweden, Denmark, Finland, Latvia, Poland, 


and Czecho-Slovakia—was higher than the value of 
our exports to them, but that from the re- 
maining countries we received imports less _ in 


value than the exports we sent to them. For the first six 
months of the year our imports from and exports to nine 
countries, viz., Netherlands, Germany, Switzerland, Nor- 
way, Italy, Portugal, Finland, Russia, and Latvia, were 
both higher than for the first half of last year. From four 
countries, France, Denmark, Belgium, and Sweden, our 
imports were lower, but our exports higher than last year ; 
irom seven other countries, viz., Spain, Greece, Poland, 
Austria, Hungary, Turkey, and Esthonia, our imports 
were higher but our exports lower than in 1921; and only 
in the case of Czecho-Slovakia and Roumania were both 
our imports and exports lower than they were a year ago. 
The principal increases in the values of our ex- 
ports this year, compared with the values of last year, 
are in the case of the Netherlands, £9,602,000; France, 
Sr ssi 0m: Germany, £7,273,000 ; Belgium, £ 3,384,000 ; 

‘ land, £,2,268,000; Portugal, £:1,761,000; Russia, 
eae Italy, £1,309,000; and Denmark, 
& * £95,000. 
| he next table shows the values of our imports from 
uae exports to the foreign countries of the world other 
than European es 
JANUARY to JUNE. 

(000’s omitted.) 














Imports from | Exports to 

' es ees ee 
—___| 1914. | 1920. | 921. | 1922, || 1914. | 1920. | 1921. | 1922. 

IS eS aD 
United Sts | £ & | £ | £ £ £ £ | £ 
United States. | 70,847 | 311,332 "152,295 |119,451 | 17,769 | 42.282 | 23,184 | 25.120 
Cuba” *** | 18.004 | 70,004 | 37,720 | 30,418 || 9,645 | 18,260 | 16,332 | 10,993 
oa" 2,724 | 21,637 3,218 | 7,359 890; 2557/ 1461; 626 
Mexico "””’ 5,183 | 8,290! 3011 | 4:776 || 4,034! 9,784| 6,404| 4,636 
eee sesees | 6,401 | 5,782 4,524 | 389 | 1,567 2,596 955 
Persia | | 2,047 | 12,853 4; 4,173 | 5,146 | 14,454] 9,610) 13,745 
China °°°°°*" | 1,166 | 4139}. 772\| 794| 682 
era... 1.976 | 12,710 | 3,867 | 8,445 | 18,601 | 14,691 | 18,885 
Chile """"''*| 1480] 7,322) 2,651) 2692) 706) 18 1,628 | 728 
Uruguay |" | 2996 | 7,263) 3,345 | 2,599 | 2,569 3,390] 3.574) 2,217 
Colombia” ”*° ; 1564) 3,411 | 4,205 | 2,296 || 1,127) 2543} 1,881) 1.353 
urkey in Avia! 1,259 | 1,402/ 1,210]| .. | 2,902 807 1,013 
a | 3,984 | 138; 149)| .. | 9,332 75 | 104 


oe = China are the only two countries shown in 
exceeded mc in which the values of our exports to them 
Our es ne values of the imports we obtained from them. 
leet: Ohi ‘oe four countries, viz.: The United States, 
pred : mae, and Colombia, were higher in the first half 
prea E doi than they were last year, but our imports 

oe ©ase were of a lower value. In the case of four 








The changes in the direction of our trade with our 


Dominions is shown in the next table :— 
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Imports from Exports to 
| 1914. | 1920. | 1921 1922. 1914. | 1920. | 192). 192°, 
Australia.... i 21,431 | 59,906 41,997 38,815 17,711 24,336 24,898 27,569 
New Zealand..| 16,068 | 25,795 29,438 27,443 4,689 9378 8332 7,148 
India & Ceylon) 22,615 | 68,723 | 29,270 22,625 | 36,676 86,056 60,749 4 ,/91 
Canada ...... 9,899 | 33,974 23,051 18,997 9,580 21,170 10,265 11,619 
Rigypt ....00. 11,858 | 51,170 12,153 | 15,872 4,936 20,389 8466 7,706 
Bh. Sth. Africa} 7,179 | 13,658 9,302 10,068 | 10,830 22,423 16,306 12,664 
Bh.WestAfrica| 3,394 | 19,367) 5,709 5,685 3,931 11,354 5,830 5,799 
Straits Settle | 
BEE 6 3c a | 7,134 10,090 3,751 3,637 2,612 ~=—-7,381 4,924 3,620 
Bh.WestIndies} 1,373 | 8,831 3,707 3,007 1,233 2,222 2078 2,48 


Our imports from the Channel Islands were valued at 
£,2,014,000, from Mauritius at £1,704,000, and from the 
Federated Malay States at 41,433,000 ; whilst our exports 
to Hong Kong were valued at 43,314,000; to Mesopo- 
tamia at £1,965,000; and to the Channel Islands at 
£:1,361,000. In the case of four countries, viz., New 
Zealand, India and Ceylon, British West Africa, and the 
Straits Settlements, our imports and exports were both 
lower than in 1921. In Australia and Canada and the 
British West Indies our imports showed lower values this 
year, but our exports stood higher; and in the case of 
Egypt and British South Africa, our imports stood higher, 
but our exports were less in value. 

In a final table we show the chief countries of the world 
to which we re-export foreign and colonial merchandise, 
arranged in the order of the value of our re-exports for 
the first six months of 1922 :— 
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1914. 1919. 1920. 1921. 192?, 
| £ £ £ 2 

United States. .........0. 18,210,000 | 7,520,000 38,449,000 | 10,783,000 10,376,010 
GErMAY occceccscescsces 11,396,000 | 1,591,000 14,106,000 | 10,374,000 10,226,0 0 
DRED 5.66scceneececovets | 6,205,000 | 13,605,000 | 28,368,000 4,657,000 10,224, 0 
BelgiGM ..ccccccccces: _| 4,140,000 | 5,424,000 | 12,095,000 3,815,000 5,973.00 
Netherlands ............/ 2,615,000 | 11,159,000 yor iaetoee 3,512,000 
Oe ccddneecvoges i an i a {666,000 

acca e ag j a | os 3,628,000 | 890,000 1,529,000 
BOGAY 2. cccvccsesccccccces 507,000 | 2,275,000 | 3.392,000 | 695,000 863,000 
Sweden ........-.--+---| 452,000 | 1,979,000 | 2,901,000 | 871,000 825,000 
India and Ceylon..... .. | a i 1,348,000 | 1,456,000 757,006 
British South Africa .... mn aia 1,413,000 602,000 605,000 
Denmark ......ccc-eeeee | 261,000 | 3,645,000 | 2,348,000 649,000 556,000 
Norway... ..cccccce ine whee 272,000 | 825,000 970,000 | 334,000 377,000 
JAAN ..cccccccccssereee 108,000 637,000 1,289,000 427,000 189,000 
EEE an ccecneweesccesess | 4,556,000 | 1,141,000 2,956,000 | 98,000 186,000 
EE wiktndein eperonets | ".. | .. | 190,000 | 103,000 | 100,000 


colonial merchandise (£/55,671,520), the table shows that 
the United States, Germany, and France took more than 
30} million pounds worth. 

Adding the value of our re-exports to that of our exports 
for the first six months of the current year, we find that 
India and Ceylon took total exports to the value of 
£47,048,000, France took £/38,630,000 worth, the United 
States £35,496,000 worth, and Australia £ 30,264,000 
worth. Our next best customers were the Netherlands 


(426,024,000), Germany (£24,457,000), Belgium 


(£/19,003,000), China (£/18,985,000), Japan (£/13,934,000), 
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British South Africa (£13,269,000), Canada (£,13,148,000), 
and Italy (£11,657,000). It must not be forgotten that 
the latest six months’ figures compare with a period in 
i921 when the great coal stoppage played havoc with our 
export trade. Nevertheless, the returns provide some 
evidence of real improvement within the bounds unfortu- 
nately imposed by the failure to approach any settlement 
of the grave outstanding problems of international 
finance. 





AGRARIAN REFORM IN EASTERN EUROPE.—II. 
{FROM A CORRESPONDENT.) 


In the new States of Eastern Europe, as we saw last week, 
three motives have inspired the agrarian reforms now in 
progress: the land hunger of the peasantry, the political 
danger created by the presence of a powerful class of 
actual or possible opponents of the new order, and the 
Yesire to shut out Bolshevism. In Latvia and Esthonia 
all three motives have been visibly active; in Poland, the 
second, though perhaps felt, has not been seen; the first 
and second have been dominant in Czecho-Slovakia, and 
also in the territories acquired by Roumania from Austria 
and Hungary through the Treaties of Peace. But the 
third has probably been more or less operative in both; 
and a similar feeling has served to justify the reforms 
enacted in the old territory of Roumania during the war. 

The Czecho-Slovakian Republic found itself burdened 
at its inception with a small class of large landowners, 
almost all Austro-German in sympathy and German in 
race and speech. Their ownership dated from the great 
confiscations after the victory of the White Mountain in 
1547; they had formed an estate in the Bohemian Diet, 
and had not always sided with its anti-Czech fanatics; but 
during the war, with very few exceptions, they had been 
strongly pro-German. In Bohemia, Moravia, and Silesia 
236 owners held more than 2,150,000 hectares, or about 
25 per cent. of the whole territory; in Slovakia and Car- 
pathian Ruthenia the proportion of large estates was even 
greater, but exact figures cannot be given. In the three 
first-named districts the holdings of less than 10 hectares 
numbered 1,349,780, and took up 23.30 per cent. of the 
area; those from 10 to 20 hectares 94,960, or 17.46 per 
cent. ; those between 20 and 50 hectares 51,813, or 18.65 
per cent. of the whole. From all five regions before the 
war there had been much emigration, chiefly to America. 
The reforms began* in 1918 and 1919 with what may be 
called Suspensory Bills; the first forbade the sale, mort- 
gage, or sub-division of the large estates, the second the 
alienation of estates exceeding 150 acres of arable land, 
or 250 hectares of any sort, without leave from the Land 
Office, a Board controlled by the Ministry and elected by 
the Legislature. This body was authorised to supervise 
estate management, and to purchase land compulsorily, 
leaving, however, from 250 to 500 hectares to the owner. 
The compensation, fixed in 1920, is based on the average 
prices of land in 1913-15 ; the sums paid are registered, and 
the claims are transferable, so that it resembles inscribed 
stock ; they carry 3 per cent. interest, and } per cent. is 
paid to a sinking fund, but they may be paid off at a 
quarter’s notice in securities and cash. Charges on the 
estates are safeguarded, and there is an appeal from the 
Land Office to the Courts. The land purchased may be 
sold or leased in holdings of from 6 to 15 hectares (9 to 23 
acres) On very easy terms; ex-soldiers, war widows or 
orphans, and the “‘ legionaries ’’ who fought for the Allies 
may be aided to become holders out of special funds, but 
only if they or their families can cultivate their holdings 
themselves. Or it may be leased or sold to actual cutiva- 
tors, or in larger amounts to individuals, co-operative 
societies, and public bodies. But the actual distribution 
has not progressed very far as yet, and some of the land 
taken has been let provisionally, to new tenants or to 
former holders, during the period of transition. 

In the Roumanian kingdom before its recent extensions 
agrarian reform had been undertaken in two stages, under 
laws passed respectively in 1907 and 1917-18. Before 1907 
about 40 per cent. of the arable land was in holdings 
ranging from half a hectare to 7 hectares (about 1} to 
ro} acres), 13 per cent. in holdings between 7 and roo hec- 


* They are fully described by Mr Joseph Macek, in the first number 
of the Slavonic Review, 


tares, and the remaining 47 Per cent. in large estate 
some of them of 50,000 acres or more. Legal ae 
had been abolished in 1848 and 1864; ceons; ws +f oe 
remained. The peasants paid for their hold); ae 
they had often sub-divided) in produce and 


ASS (which 
Y : = x iaDOur, an 
eked out their livelihood by working on the grea . 


I “Stor 
al estates 


under very onerous contracts, and by hiring additior 

land. Their condition was perhaps worst in \j, ja 
where many large estates were let by their absen;, wee 
tu middlemen—individuals or syndicates, the jati., olen 
Galician Jews ; one such syndicate alone held 250, 400 hy : 
tares (640,718 acres) in 1907. These sub-let +}, lands ¢ 
the peasants or hired them as labourers, in bot), Cases o: 
very harsh terms. Sanguinary risings in 1c 7 Were ruth. 
lessly suppressed, labour contracts were regulated. money 


payments substituted for produce and |a} 
commen pastures were provided for the smal! | 
a Land Bank was established, through which tly 
might purchase land by gradual payment. But 
ties for infringement of this law were no deterrent to the 
landlords, and its enforcement practically rested with 
them. Further efforts to promote land purchase wer, 
cut short by the war; but in 1917 the Roumanian Parlj. 
ment, in its refuge at Jassy, decided that small h 
should be created as an inducement to the people to 
the invader. The law regulating their formation 
passed late in 1918. This should extend the area bh 
by the peasants to 75 per cent. of the total arable are: 
the old kingdom ; but it was only after the peace that 
process could begin. 
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porations, foreigners, and absentees are taken first: th 
balance is obtained from estates containing tha 
hectares of arable land, but the scale of expropriatio: 
progressive, the smaller estates giving up least, and : 
owner can retain more than 250 hectares of arable la 
Preference is given in the distribution to ex-soldiers ; 


the dependents of those killed in the war. Cultivation | 
the holders is compulsory ; but voluntary sale is allowed 
on the ground that properties of medium size are econon 
cally desirable. The landlords receive compensation 
50-vear bonds, carrying 5 per cent. interest, and re 
senting 20 vears’ purchase of the rental va 

to 1922. Of the capital value of these bonds, 35 per cent 
is found by the State, which also, we believe, pays t 
interest ; the peasants pay off the balance at their 
venience, and we understand that many have alre: 
done so. A central office finances the transaction, at 
communal and district committees, representing the lar 
lords, the peasants, and the Government, select the land' 
be taken. The holder may mortgage, but this is usu 
done through a land bank or a mutual credit societ 
in any case, the homestead and one hectare is exemp 
from foreclosure. It is stated that the supply of land 
for distribution has outrun the demand—which may '¥ 
attributable to the rooted dislike of the Roumania 
peasant to settling at a distance from the place of h's 
birth. 

In the new Roumanian territories smal! holdings ’ 
recognised as the basis of the agricultural economy, >! 
this is more varied than that of the pre-war kingdom 
In Bessarabia after the Russian revolution, as in Russ, 
the peasantry seized and divided the large estates; thes 
accepted union with Roumania only on the condition ti 
they should keep their new holdings, and the Roumanis 
Government, we believe, is to pay the former landlorés 
some compensation. 1 the oth 
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In Transylvania and | 
regions acquired from Hungary by the Peace Treaty 
1920, there are peasant owners—the Szeklers—akin 
the Magyars in race, and German-speaking ATOR, | 
thrifty and prosperous people, whose holdings are * 
large ; but much of the land is owned in large estates, © 


often by Magyar landlords, and its actual tillers are Mo 


t) 


. : . * th Since 
Roumanian in race, especially in the south. — ts 
cession, expropriation and peasant proprietorship : 
been enacted by various decrees and_ [aws 


: . : . shervar 
National Assembly of Transylvania at Gyuei the 
' in 1918, and © 


(Karlsburg) demanded agrarian reform Ray 
final stage was embodied in an Act passec a sreatist” 
is described elaborately, in a learned historica 


. See, unit 
by a Magyar, and therefore a hostile critic. oe and 
land is the yoke, roughly equivalent to eo er 
Ceantathattdineiies ¢ ual g - - yani 


me Landownership Policy. of New Roumania in Transy 


| Dr Dennis Sebess, Budapest, 1921. 
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one-third acre. The total amount to be expropriated is 
"600,000 YoKeS, OF about 2,133,000 acres. No estate 
exceeding 500 yokes (666 acres) is left intact, but the 
mit varies with the local need of land ; estates of 200, or, 
s some cases, 100 yokes may be taken, or, where pasture 
und is needed for the joint use of small holders, even of 
-o yokes. The peasant holdings range from 7 to 16 
vokes (say, 9 to 21 acres), the larger amounts being 
llotted ‘‘ where settlements are desirable.’ 
,oldings may be mortgaged, but only to institutions 
authorised by the Government ; sub-division is forbidden, 
but sale is not, and the exposé des motifs recognises the 
need of farms of medium size, and as the recipients may 
‘eclude Roumanian ex-soldiers, or their widows, the 
distribution might act as an inducement to Roumanian 


immigrants, or a reward for their services in the war. 
“ Compensation is paid in 50-year 5 per cent. bonds, and 
; pased on a valuation of the land, of which an important 
; element is the price of similar land in 1913; and it is 
. calculated at the pre-war value of the krone. A Central 
“ Bank finances the transaction. Corporation and Church 
; ands are included, but certain portions are exempted, 


and the distribution gives a preference to the former 
tenants and to those who have fought for Roumania in 
the war, disabled men coming first, while deserters, 
betrayers of the Roumanian cause, and 
persons of bad character are shut out altogether. The 
land to be taken is selected by committees, which, 
«cording to Dr Sebess, burden ‘Transylvania with a 
costly and occasionally corrupt alien bureaucracy. His 
ief aim is to show from history that the agrarian con- 
ditions in Transylvania are so far ahead of those in old 
Roumania that no reform was necessary, and that the 
measures now taken are economically unsound, and 
devised to get rid of the Hungarian population, especially 


defaulters, 


bs the great landlord families, mainly of Magyar origin. 

wry jut the example of the adjacent countries (except 

ay Hungary, where the movement has been checked) has 
’ m2 


made the change inevitable; some of the framers of the 
law, Roumanian in race, were also great landlords in 
lranslyvania ; and the great Magvar families, from whom 
mal have come some of the ablest of Hungarian statesmen, 
, could hardly have been left with their economic power un- 
diminished on the Roumanian side of the new Hungarian 
irontier. 
Of course, such redistribution schemes, hurriedly passed 
by legislatures hostile to ‘‘ landlordism ’’ must entail much 





dt vardship and injustice, especially where landlords are re- 
sai garded as an alien and dangerous class. But the outside 
et world is more concerned with the effect on the export of 
emot agricultural produce. Some of the largest estates in all 
land these countries appear to have been models of highly 
y oe organised agriculture, with beet sugar factories (in 
anian Poland), distilleries, costly steam ploughs and tractors, 
f his and all the latest appliances of scientific tillage. Are these 
: ) be cut up? It appears, however, that in all these coun- 
°" “iesestates thus highly organised may be preserved 
. but ‘tact, and either left to their owners (in Poland) or leased 
dom _ ‘Co-operative societies or even to individuals. In Latvia 
uss) _ Esthonia co-operative organisation in all its forms is 
| tes Breatly developed already; in Poland it is spreading 
rh BF ‘ough the example of the Catholic societies in the 
an’ ={ston formerly German. In Czecho-Slovakia, we 
dlor se relieve, it is likely to be strong, and in Roumania it is 
ote . Ceveloping ; and in the form of purchasing societies and 
ay" = « §-) creameries it can do much for the small cultivator. 
cin | | ull, it does not seem that even ‘ the magic of property ”’ 
"tai ov ‘nable a given number of peasant holders to produce 
by ao = by the labour of themselves and their 
ve “pend ight be produced on a similar area cultivated 
we | i methods. Supporters of the reform in Latvia, 
a? anne ee Poland maintain that the produce for 
The ee a but the comparison is not with the 
eri Diente sal and a recent British official report on 
nd te deeply oe : 1cts that the peasant there will not plough 
Mt Ses oa . po grow wheat, but will substitute maize. 
aise’ has other ¢ - ears are falsified, peasant proprietorship 
sit 0 Joumania — _ Subdivision may be remote, and in 
e a ‘olding will es eueved that the extension of land- 
pe and me cause population to increase; but a thrifty 
a ’ Prosperous 


peasantry, it is argued, might limit its off- 


Spring, 
8 rench peasants do so, and the well-to-do 


The F 


THE ECONOMIST. 


The | 


































dol 


| Saxons in Transylvania. Apart from the moral ques- 
| tion, surplus populations will be needed for some consider- 
| able time to peopie the waste places of the world, and 
| emigrants—notably from Italy and Poland—give financial 

Strength to their country by the remittances they send 
or bring home. And many among mankind will not 

exert themselves to improve their condition unless they 
| are spurred by the need of findin ) 





g additional means of 
| subsistence. 








FRENCH REVENUE AND TAXATION. 


(BY OUR PARIS CORRESPONDENT. } 


| In view of the whole situation of the reparations and in 


i 
| Allied debt quest! 
7 


j 


i ons, and of the pending discussions at 
Brussels and elsewhere ot these closels inter mnected 


sroblems, it is important that exact information sh 


| 

be available as to the principal features of the Fren 

| financial situation. To this end it may be interesting to set 
| forth the following details of the actual reeeipts from 
t ' French Ministry of Finance, f r the fir 
seven months of the current vear, 


Budget estimates :— 


axation bv the 


~ 





: * 4 + 
isc mpared with the 





I 





Estimates for the Actually 
j Seven Months. Collected. 
Francs. Frances. 
I CNN 2s cc cuneeapiecos knkin uae eete 1,833,467,500 1,778,628,00 
NE cn harh hak A mahdh itdh etna dine oenekn wee 315,744,500 360,457,000 
Se a ND SINR ong inn sds noceseesascsees 21,268,500 11,180,000 
Income-tax on shares and bonds eidhshd ablnatue-w 529,456,500 704,632,000 
er ere reer ee a eee 7,584 500 12,337,000 
Tax on business turnover ...... nhgambpndans 1,776.250,000 1,275,088,000 
Customs (exclusive of sugar and salt) ........ -+++ 1,528,534,000 $68,213,000 
Indirect taxation (exclusive of sugar and salt), 
alcoholic beverages, mineral waters, railway 
tickets, theatres, bicycles, motor cara, playing 
en sh aa ache bnibieadedeineaedwiel 1,397,910,000 1,474,412.C00 
I os eaceepcewaarcenass oneenn 93,605,000 102,911,000 
Salt (customs and indirect) .........c...--seccceree 20,118,000 18,672,000 
Ne SIND oo 5 0k 40.08 oman cekeews baxnaes 369,744,000 57 658 00K 
Motor spirit and petroleum ..............cccseccees 56,462.00 125,596,000 
PE ot cu awakens ans bbtebbien VAtbeTestiswcroinscee 3,810,000 6,636,000 
State monopolies (matches, tobacco, gunpowder, 
posts, telegraphs, telephones) .................-.- 1,642,819,293 1,637,972,000 
Exceptional receipts (war stock), &c. .............. 230,170,650 689,597,400 
Produce and revenue from public domains ... 59,014,350 51,365,40¢ 
ML cdududvestee 9,826,944,443 .. 9,4335,989,400 


The most striking increases or decreases, as compared 
with Budget estimates, were as follows :—Increases above 
estimate : Stamp duties, 44,712,500; income-tax on shares 
and bonds, 157,062,000; luxury tax, 4,753,000; surtax on 
alcoholised wines, 25,875,000; railway tickets, 22,528,000 ; 
motor car tax, 31,159,000, Over an estimated revenue ot 
55,691,000; customs duty on mineral oils, 67,491,000; 
telegraphs, 5,935,000; telephones, 36,029,931. Decreases 
below Budget estimates : Registration duties, 54,839,000 ; 
tax on stock exchange operations, 10,252,000; turnove! 
tax, 501,162,o00f short of estimate of 1,776,250,000; 
Customs, 660,321,000; 25 per cent. tax on spirits and 15 
per cent. tax on fine wines, 20,730,000; posts, 45,678,000. 
The tax on turnover, it is seen, still remains the weak spot 
in the French taxation plans. 

There remain two other important sources of revenue 
that from the income-tax and from the tax on war profits 

which have yielded large sums during the first sever 
months of the current year, but which cannot practicabl 
be expressed in the same tabular form. The total revenue 
received by the French Government from taxation of al 
kinds during the first seven months of 1922 is shown by 
adding the amount received from income-tax and the ta» 
on war profits to the amount actually collected during the 
same period from the sources included in the above table, 
namely :— 


Francs 
Income-tax actually recovered..........-- .-  1,119,046,800 
Tax on war profits paid January-July, 1922.. —1,190,301,400 
Other taxation recovered as per above table..  9,433,989,400 
Total revenue for the 7 months ...... 11,743,337,600 


In forming any opinion, from the figures available, as to 
the extent to which the French income-tax payer is ful- 
filling his duty, it is necessary to remember that the finan- 
cial year, although nominally beginning with January 1st, 
really depends to some extent on the date on which the 
Budget is passed into law, which is only rarely on o- 
before December 30th. Further, income-tax payers ar: 
allowed until March 31st to send in their declarations in 
respect of their income during the previous year, so that, 
as during the current year, the assessment lists are nct 
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completed until, say, the end of July, after which the | side, although, eee eee re greater part of th. 
demand notes have to be sent out. It is obvious, there- | support of the ae sind — cto - provinces, 
fore, that in considering the relations between the amount In London, the activi y - argely ne tot ne speculati 
recovered from income-tax during the first seven months that has arisen in connec - - , op a his specu. 
of the year and the Budget estimates, only a very approxi- | lation, as already en » le ; he purc] ases of sharex 
mate result can be arrived at. Allowance must also be | wherewith toprotect the ta ers © the sptee-encney, wh 
made for the fact that income-taxes have only very recently | of course, conduct their operations - lines quite different 
become part of the French fiscal system, and that, in | from those of the bucket-shops — run the shares 
view of the rooted objection of the French to direct taxa- | against their clients, - are - ing to plead thy 
tion, this form of imposi has only just—even if yet— | Gaming Act if the client peer oF ate we on toy 
passed out of the experimental stage. The success that | This week s carry-over in the . . eine show ed that 
has attended the new taxation may be judged from the | there is a moderate increase in the | : pocnant, as com- 
facts that whereas the Finance Minister included in his | pared with the position of a fortnig nt nae Se of an 
estimates for 1921 the sum of 1,893,000,000f from income- | real demand on the part . enna on . ative _ 
tax (with the sequel that demand notes were issued later | no great evidence — a z —_ on ane al point 
in that year for a total of 2,127,957,400f), M. de Lasteyrie, | of view, in the — . oem, — en. : — 
in his Budget estimates for 1922, raised the amount he | shares comes spasmo — ae a os bats. en 
expects to recover from this tax to 2,389,800,000f. Any | scenes of excitement, fo owed by me a on a - 
opinion arrived at as to the relation between the | would lead the observer we eee sn : * = 
1,119,046,800f paid by the French income-tax payer dur- nothing much going ae em eek tte the Bene 
ing the first seven months of 1922 and the Budget esti- | in Kaffirs oe, sg : te lleiaiieaneen 
mates must necessarily be affected by the fact that during | favourities which have been - oa ee 
1921, in addition to calling for the payment of | latest revival. It mae pte a ie aon Pa 
2,127,957,400f for income-iax in respect of that particular dividends oo ‘  encaggger Ceng — yoran sehauaiin 
year, the French Treasury authorities also served demand Kathr market can, ee — rvs to the dividend out- 
notes for 664,291,300f in respect of assessments made | Which comes eee eee tala Lalieaione ta te 0 
in regard to previous years. The lists of assessments for look. Nevert . ae » ie — been for some time past, 
1922 are not yet completed. ('t should be noted that these ae eae so aaieoeiiiier. artificial strength pro- 
yr S Yr > -lé Te “re ’ . ’ . a si — at 
eee ee er to France proper, | “iced by the effect of what is called the gold premium 
The special tax on war profits, it should be recalled, is 


is almost a thing of the past, thanks to the a“ 
i i ishi i i ; ity he New York exchange. What th 

now approaching vanishing point. Its yield in France regularity of t 

may be gathered from the following figures :— 


Cape may continue to do in connection with th 
Kaffir market, it is no use attempting to forecast, 

ny b it those who regard the Kaffir Circus as offering 

Budget estimates of total yield (1917-1922) .. 12.730,000,000 u se geek the Miele Circus 0 slaies 
Total assessments levied for.......++e++++e4 15,826,316.500 a reasonable field for speculative inves \ 
Instalments due to date..............++e002 11,905,466,000 


a be reminded that the best-class issues are likely to prov 
ee aes ores eee the cheapest in the long run. From these-— and the shares 


in the Modderfontein group can be used to illustrate the 
point—good dividends are obtainable, and with the great 
favour into which the industry has been thrown owing 
reduction in working costs, the incidence of further sup. 
port during the autumn may perhaps flatter the hopes « 
those who concentrate their attention upon the goo 
shares. Discrimination is the more necessary Just now 
because most of the shares in the Kaffir list meets 
materially higher prices than those which prevailed ” 
month, when the Economist published from the pen - 
mining correspondent a tabulated list of striking — 
to illustrate the manner in which working costs per" 
have fallen during the present year. 
| 
























































The amount levied since the beginning of the present 
financial year has been 1,606,299,600f. The Budget esti- 
mate of the yield from this tax for 1921 was 
4,000,000,000f; the amount actually recovered during 
1921 WAS 3,313,000,000f. This tax is payable by quarterly 
instalments, with the proviso that the third instalment 
could not be demanded before September 26, 1920, or 
the fourth before March 26, 1921. 








THE KAFFIR MARKET. 
(BY A STOCK EXCHANGE CORRESPONDENT. ) 

THERE is some pause to the buoyancy in the Kaffir 
market, a buoyancy which has been brought about mainly 
by purchases emanating from Johannesburg and_ the 
Cape. Supplementing these Cape purchases, a good 
deal of money has been given for the call of Kaflirs in the 
Stock Exchange. This caused purchases of the shares on 
the part of people who took the money for the call of 
the shares, and who, in accordance with sound Stock Ex- 
change tradition, bought half of the stock in respect of 
which they took the call money. The gold returns for 
the March quarter of the Transvaal mines were very 
poor ; those of the June quarter showed a recovery, which 
has been substantially improved upon by the returns for 
the past couple of months. That this should be the case 
was only natural, in view of the more settled conditions 
that have prevailed as a consequence of the Transvaal 
strike-fever’s abatement. Three months ago the Cape 
was far too interested in politics for it to pay any par- 
ticular attention to shares in South African mining com- 
panies ; but politics having lost their savour, speculation 
has stepped into the breach, and the Johannesburg share 
market took on a new phase of activity. The animation 
found quick reflection in London, where prices of the 
principal shares had fallen to levels that offered a good 
deal of temptation to people who had bought shares higher 
up. These people were waiting an opportunity for making 
purchases to average, when the tide of the mining in- 
dustry indicated the possibility of taking a turn for the 
better. So the strength of the Cape has attracted, and 
continues to attract, a fair measure of buying on this 





LATIN-AMERICAN NOTES. 
(By OUR OWN CORRESPONDENT. ) 


Cupa.—Recent reports from Cuba tend to show that a 
adverse financial and economic conditions which have pr 
vailed during the past 18 months are gradually te red 
The serious falling-off in the Republic’s foreign — 
tween 1920 and 1921 is shown by official figure i ae 
during this period, exports fell from $794:00° i 
$278,130,740, imports declined from $557,016, 92 : 
$356,435,099- The strict supervision maintat < 
United States Presidential representative (Gene yuk oat 
der) accounts, in no small measure, for the impro as 
dition of the island Republic’s economic conditio 4 
although strained relations appear to exist between FT 


dent Alfred Zayas and his newly-appointed Pa a 
believed that the intervention of the American 45) 
serve to prevent an open rupture. ; 
ing with deliberate obstruct ion in his expres: this withi 
tion to reduce public expenditure, and to bring © ae 
the budget limits, which have been set at § $5: vrai 
The most favourable factor in the position is t 

(and now almost completed) marketing of | 
plus sugar crop, while prospects for the - expected 
considered exceptionally good. The yield 3s ae, Wh 
amount to 3,500,000 tons, Or, perhaps, e\ on a tice” 
ever the crop may amount to, little difficulty as eat’ 
in marketing it—a favourable contrast W it ae sah 
conditions, when complete demoralisation = 
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the price of sugar declining, within a brief period, from 
nz cents to 2 cents per lb. Another advantage is the 
lowering of agricultural labourers’ wages. Two years ago 
-hese amounted, per man, to $6 per day, whereas at present 
the rate averages $1.50, the earnings of other manual 
workers having fallen proportionately. The long-sustained 
seriod of gambling and reckless speculation, which brought 
more than one flourishing financial institution to grief, has 
apparently completely disappeared, giving place to normal 
economic conditions. 

peru.—The negotiations entered into by the Peruvian 
Government for a further loan appear to have been suc- 
cessful, and once again resort has been made to New 
York financiers for assistance. The need for a loan be- 
came urgent owing to the Government being unable to 
meet some of its most pressing obligations. The funds 
now received, which include the proceeds of a loan of 
$2,500,000 (4,570,000), raised through the Trust Company 
of New York, and secured by the petroleum revenues, also 
comprises profit on exchange derived from the transfer of 
reserve funds in New York to London; the profits of the 
debased currency. bill, and purchase of silver transactions 
connected with that operation; the payment of $1,000,000 
£200,000) by the London and Pacific Petroleum Com- 
pany, in consideration of an adjustment of the export tax 
on petroleum, together with a small advance on petroleum 
export taxes made several months back. In a new effort 
19 control foreign exchange, the Peruvian Government 
has published a decree requiring a State licence for ex- 
ports, which will be granted only on delivery to Customs 
authorities of drafts for 70 per cent. of the value of goods 
to be exported. The new Reserve Bank appears to be 
‘unctioning satisfactorily. A clearing-house system among 
the local banks participating as shareholders in this insti- 
tution has been inaugurated. Hitherto, at the close of 
daily banking operations, cheques were interchanged be- 
tween the various banks by means of messengers, and the 
respective balance cleared by the same method. Under 
the new system, however, all cheques cashed through the 
respective banks are forwarded to the offices of the Re- 
verve Bank, and are duly credited or debited to their 
several accounts. The establishment of the new institu- 
jon has inspired renewed confidence, and had a stabilising 
elect which has afforded a fillip to banking transactions 
and local investments, while a stronger movement in 
sugar and other native products is reported. 

Hairt.—Anxiety is being experienced by coffee planters 
| Haiti regarding the prospects of the coming crop. As 
1 other Latin-American countries, the economic pro- 
‘perity of the people depends largely upon the supply and 
price of the berry. Although the season is vet insufli- 
ciently advanced to allow of any accurate forecast, it is 
velieved that the current year’s crop will fall about one- 
ourth short of that of last year, while the price f.o.b., 
ape Haitien, was quoted round about 16} cents per Ib. It 
‘ hot expected that this price will be maintained when 
the new crop comes to hand. In the meantime the 
nancial condition of the country remains very unsatis- 
Actory, notwithstanding the strict supervision of 
umerican officials. The Administration is endeavouring 
» raise a further loan of $15,000,000 (£/3,000,000), part 
*! which would be allocated to the redemption of the out- 
ae French indebtedness. Owing to the advantage 
aa. exchange discounts the present time is con- 
Which ee favourable for such a_ transaction, 
an — = only relieve the Government from many 
Matinee = 2 Recessities, but would serve to circulate in 
for the ont es new money which would become available 
ease of stocks, which have fallen very lew ind 
heed replenishment. : 
with outs. — British oil interests in Colombia fave met 
Dutch Shalt re € competition upon the part of the Roya! 
ieZo Martin Panes especially in connection with the 
beoead =a - concession, in the Sinu, but it is now 
the nition this competition will come to an end with 
'crawal of Dutch interests from the neighbour- 


hood aa E Ol 
interest ne option over the properties granted to British 
Initial still remains in force. In connection with this an 


the eee be $40,000 has already been made, while 
Paid forthwith 90,000 still outstanding is expected to be 
Prise have hee, While considerable energy and enter- 

~ been displayed by the British syndicate, which 
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is said to be using rotary drills and employing American 
drillers on its properties located near Puerto Colombia, so 
far no confirmatory report has been received of the success 
of the operations, which have been in progress for some 
months. On the other hand, considerable prosperity seems 
to have attended the operations of the Tropical Oil Com- 
pany, the products of whose refinery at Barranca Bermeja 
are on sale at several Colombian towns at prices con- 
siderably cheaper than those hitherto quoted in that 
country. As an example may be cited the price of 
kerosene, which has hitherto sold in Cartagena at $6.30 
the case of 10 gallons, but which is now being offered by 
the Tropical Oil Company at $2.95. in the case of 
gazolene, hitherto selling at $6.60 the case, the price 
quoted is $4.35. If these prices can be profitably main- 
tained, it is understood that the large number of Mag- 
dalena River steamboats, most of which are run Ly a 
British transport company, will adopt fuel oil in place of 
wood, which has hitherto proved a very expensive item, 
and thus effect very substantial economies in the com- 
pany’s working expenses. 








Notes of the Week. 


Ireland's Tragedies.—-A malign fate still pursues Ireland. 
Every hope, every new opportunity is followed by a series 
of tragic events calculated to thwart achievement. Of 
these the assassination of Michael Collins is the latest 
and most grievous. The fervent hopes aroused by the sig- 
nature of the Treaty last December were tempered by, the 
realisation that to bring the Irish Free State into béing 
and Ireland into calm waters would tax to the utmost the 
strength, courage, and resourcefulness of the two chief 
Irish signatories, Mr Arthur Griffiths and Mr Michael 
Collins. After months of bitter struggle it recently began 
to appear that at last rebellion was waning and the goal 
of peace in sight. At such a moment natural death removes 
Mr Griffiths, and after a few days Mr Collins, now bear- 
ing more than a double load of responsibility, falls to the 
bullet of a rebel. Thus once again Ireland faces an hour 
of acute trial. We are by no means without hope that the 
people of Southern Ireland will produce the men and the 
spirit necessary to meet it. The great majority of the 
people of the nascent Free State have, by their suffrages, 
shown that they were ranged behind Mr Griffiths and Mr 
Collins in their support of the Treaty and in their work 
of pacification. The latest tragedy will serve to strengthen 
their support and fire their determination that Ireland’s 
new hope shall not be blighted by the work of rebels and 
gunmen. The misguided fanatics who slew Sir Henry 
Wilson did Ireland the most signal disservice by embitter- 
ing the age-long feud between North and South. Those 
who killed Michael Collins have for the moment dealt a very 
grievous blow at the Irish Free State; but from their act 
may arise a resentment among the law-abiding majority 
that will gather in force till it sweeps away the obstacles 
that hold the Free State back from peace and prosperity, 
and so complete the tremendous task towards the accom- 
plishment of which Mr Griffiths and Mr Collins have given 
their most valiant efforts and finally their lives. Such is 
our hope, but for the moment the position is pregnant 
with anxiety. 








The Porte and its Creditors.—To the report of the 
Ottoman Debt Council for 1920-21 Sir Adam Black con- 
tributes an introduction dated April, 1922, showing the 
injury inflicted by the prolonged state of war in Asia 
Minor on the revenues and credit of the Porte. Nearly all 
that region is controlled by the Angora Government, 
which has ‘‘ borrowed’’ the revenues assigned to the 
Debt service, to the amount last spring of about 
£T16,000,000, apart from those which have fallen to it 
through the retirement of the French from Cilicia. There- 
by it has seriously weakened Turkish credit by taking a 
course never adopted at Constantinople even under the 
stress of the world war. It acknowledges its liability, but 
it has hardly enough for its own needs, and the country 
will not recover for years. Of the revenues now available 
for the Debt service, however, the gross and net totals 
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for 1920-21 show a slight increase over those for 1919-20. | vants. In the case of coal miners in the above are. iis 
It comes mainly from tobacco and Customs, and is offset | was a decrease of over 6 per cent. on current rate< 
















by the fall in exchange. Of the revenues directly adminis- | gineers had their wages reduced by 5s 6d per week - on 
tered by the Council (from salt, stamps, spirits, fisheries, | the wages of railway servants in most grades. aan . 
and silk), only that from fisheries shows a real increase; | engine drivers and firemen, were reduced by nies 
this is due to higher prices and a larger supply. Yet in | varying from 2s to 4s per week. Since the beginning of 
August, 1921, the price of salt was tripled, and the | 1922 the changes in rates of wages reported to the Depart. 
penalties for evasion are to be heavier. Foreign inter- | ment have resulted in a net reduction of nearly 4 3,200,000 
vention has delayed the projected modification of the | in the wages of 7,350,000 workpeople, and a net increase 


stamp duties and hampered the collection of the duty | of nearly £3,500 in the wages of 18,000 workpeople. 
on imported alcohol. The silk tithe had increased largely 
from 1915 to 1920, but only through a rise in price; the 
actual production has declined heavily through the lack 
of hands and devastation of the silk-producing districts, 
and cannot revive for years. The Custom House staff of 
the Council cannot prevent the frauds which) certainly 
take place. The exchange in March, 1920, was 405 
piastres to the £ sterling; in April, 1922, it was 700; now 
it is 725. The control over Government expenditure exer- 
cised by the Provisional Financial Commission (consisting 
of the British, French, and Italian members of the Debt 
Council) seems to be purely advisory, and the Government 





Cost of Living.—The Ministry of Labour Gazeit records 
a fall of 3 points in its cost of living index figure during 
July, which leaves it 81 per cent. above the pre-war level 
The following table traces recent movements in this 
figure :— 


ALL Irems: AVERAGE PERCENTAGE INCREASE OVER JvLy, 19]4. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


| gig. | 1919. | 1920. 1921. 1992 








| % % % % ; 
shows no disposition to retrench. Its one financial merit | January Ist ........ 85-90 | 120 | 125 165 92 
is that it has not met its difficulties by issuing notes. The ees yo tee eee 2 a ea a 88 
deficit last year was £,19,720,000, and the officials re- April ST et ee | 132 133 . 
ceived only seven months’ pay; the cost of living is ten- | May 6 ae aaied | 95-100); 105 | 141 128 81 
fold more than before the war. But the Council has been | June a Ceepeesed 100 105 | 150 119 8 
able to increase the 1s 3d paid last year on each of the oo . o enesone = | 3 i . 
11 coupons (nominally of 8s each) of the Unified Debt Sapheutbee z ei be, 110 115 | 161 120 “ 
from 1915 to 1920 to 2s; and 6s is to be paid on the | October a owoescce) aaa aoe | 20 110 a 
coupons of 1920-21 and 1921-22. These payments are | November ,, ooeccces| 220-195] 125 | 176 103 : 


December a ere 4 120 125 


169 99 

The figure for food alone, which had advanced from 70 
per cent. at June rst to 80 per cent. at July ist fell back 
to 75 per cent. at August 1st, the decline being due to a 
large fall in the price of potatoes. Small average de- 
creases in the prices of meat, fish, flour and bread were 
rather more than counterbalanced by increases in milk, 
eggs and sugar. Our contemporary hazards an estimate 
that clothing now costs 140 per cent. more than before 
the war. 


independent of any sum that may fall to the bondholders 
out of the deposits placed during the war in German and 
Austrian banks, when it is decided what rate of ex- 
change is to be adopted in their repayment. The net re- 
ceipts for 1921-22 show an estimated decrease as com- 
pared with 1920-21 of £T455,290, but after deducting the 
fixed sum for the service of the Unified Debt and the 
Lottery Bonds, there will be a balance of about 
£715,574,700 for the Special Reserve Fund covering the 
loss on exchange, which will then exceed £T17,580,000. 
The bondholders are at least faring better than the Turks. 











Employment and Wages in July.—]uly saw a continuance 
of the slight decline in unemployment which had been in 
progress during May and June. The Ministry of Labour 
Gasette records that the percentage unemployed among 
members of the trade unions from which returns 
are received fell from 15.7 at the end of June to 14.6 at 





Australian Public Finance.—Our Melbourne correspon. 
dent writes :—The preliminary statement of Common- 
wealth revenue and expenditure presented to Parliamen' 
by the Treasurer, Mr Bruce, on July 5th, shows gross 
totals (inclusive of transactions on both sides with the 
States) comparing with the previous year as follows :— 


; 1920-21. 192) -22. 
the end of July. How this percentage has moved £ £ 
recently and how it stood before the war is shown in the Revenue ........ dosssteces 65,517,608 .. 64,913,085 
following table :— Expenditure*® .......see0. 64,624,087 .. 66,118,2 
TraDE Union UNEMPLOYMENT PERCENTAGES. Surplus cccccccccess 693,521 .. oe 
iihen 1913. 1917. 1918. 1919. 1920. 1921. 1922. nies take deeds os a 205,180 
nda ol— % % % % % X * Exe ive an expendi t 
January .. 22.. O3.. 10.. 24.. 29.. 69.. 168 eae 
February .. 20., 03.. 09.. 28.. 16.. 85.. 163 | The revenue for 1921-22 has been credited with £.535,00, 
ae tees + * a. * > . = * 1-1 -- 100 .. 165 | payment received on account of the army of occupation 
ne a Rae a os =r os re os." iy (this item not being set against war loans), and but for this 
June ...... 19.. 04.. 07 se 17 as 1:2 Ho 23:1"... 15-7 the deficit for I1Q2I-22 would be £1,040, 180. The dec line n 
July ...... 19.. 04.. 06.. 20.. 14.. 167 .. 146 | revenue is mainly the result of reduced Customs receipts 
ee oo oe . + * + . ~ * a v = ++ ++ | which had been swollen in 1920-21 by excessive importa 
P rit + teed: + tear ~ Ceedkh + fendi “gall + teal tions, together with lessened receipts from the War Time 
October see 22 ** 11 *e 0-4 ** 2 ** 53 ef 156 **f rT r ™ has been 
November... 20.. 11.. 05.. 29.. 37.. 159.. Profits Tax. The Customs revenue, however, has been 
December .. 26 .. ct 3... 36... OO... OS .. maintained at a higher level than was anticipated, as large 
* Excluding coal miners. 


Australian borrowings in London have helped to facilitate 
import trade. The increase in expenditure has led to mue 
adverse criticism, as although less was spent upon f& 
patriation and other war services, there has been an in- 
crease under almost every head of ordinary expenditure, 


The improvement previously recorded in the textile, 
tin plate, and steel sheet trades was maintained, and there 
was also some improvement in the coal mining industry 
and in the engineering and shipbuilding trades. The per- 


centage unemployed among workers coming under the | in addition to the increase in interest on public debt. i 
Unemployment Insurance Act was 12.3 at July 24th, as | hope of relief in taxation has thus practically disappear 
compared with 12.7 per cent. at June 26th. In the indus- | apart from readjustments probably in detail. The Com 
tries and services for which statistics are compiled by the | monwealth revenue for 1921-22 includes — taxatio” 


Labour Ministry the changes in rates of wages reported 
as having taken effect in July resulted in a total reduction 
of nearly £490,000 in the weekly full-time wages of over 


° “<2 * x 
£49,677,980. Allowing for direct taxation b) _— 
States, the total Australian taxation for 1921-22 !S nee , 
68 and 69 millions, or approximately 4.12 10s per hea 


2,360,000 workpeople, and in an increase of nearly | population. In 1920-21 the total taxation es 
£13,000 In the weekly wages of nearly 330,000 work- £70,318,921, against £55,328, 307 for 1919-20, . 
people. The principal reductions affected coal miners in | £44,305,501 for 1918-19. The foregoing figures do 


Yorkshire and the East Midland area, workers employed | include New Zealand, where taxation receipts rosé om 
in the engineering industry generally, and railway ser- | £°16,458,329 in 1919-20, to £22,453,077 '° —_ 
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and then fell to £ 16,639,041 in 1921-22 (the financial year 

ding March 31st), the latter figure being equivalent to 
yee £13 6s 8d per head. The total New Zealand re- 
poe for 1921-22 was £28,127,007, against £:34,260,962 
for 1920-21, and the expenditure 4,28,966,837, against 
£28,568,729, inclusive of £500,000 in each year trans- 
ferred to public works account. 





The Outlook in New Zealand. — Our Auckland corre® 
oondent, writing on July roth, reports steady improve- 
ment in the financial! outlook. The labour world is quiet : 
in spite of recent wages reductions there have been no 
strikes. The banking returns for the June quarter show 
an excess of £ 4,767,048 of advances over deposits— 
£1,303,878 less than in the previous quarter, owing to 
on increase in deposits and reduction in advances; not 
much more than half the excess of advances for the June 
yuarter last year (£8,874, 390). As regards public finance, 
i is hoped that, within a measurable distance of time, 
he Budget may balance. Public expenditure is still in- 
creasing, but Mr Massey, the Premier, has shown that 
he intends to meet these expenses by a policy of retrench- 
ment rather than through new loans, which only give 
temporary and illusory relief. A second reduction in the 
wages ol all public employees (some 50,000) is now 
ennounced, while retrenchment is also being followed on 
other lines. A report from the Secretary of the Treasury 
shows that the expenditure for the financial year 1921- 
1922 increased over that of 1913-1914 by £:16,341,000— 
an increase mostly due to the war. Nearly £.5,000,000 
of this is interest and sinking fund on war loans. A 
proposal to suspend the sinking fund was rejected by Mr 
Massey, as implying a breach of faith. Although there 
has been some improvement during the last few months, 
it is not yet shown in the latest Treasury returns. As 
«large proportion of the revenue, especially the land and 
income-taxes, did not come in till towards the end of the 
financial year, special arrangements had to be made to 
meet current requirements. During the year Treasury 
hills amounting to £71,155,453 were issued in anticipa- 
tion of loan moneys and revenues, upon the receipt of 
which they were redeemed. No Treasury bills were out- 
standing on March 31st, nor have any been issued since. 
In spite of the heavy taxation on companies, business on 
the Stock Exchange shows a continued firmness, quota- 
tions showing, on the whole, an upward tendency. Heavy 
taxation has not resulted in any serious reduction in divi- 
dends. It is true, in some cases, the usual rate of interest 
has Only been maintained by trespassing on the reserve 
lund, but this is exceptional; in most cases the increased 
charges have been passed on to the public. Another 
reason for the firmness of Stock Exchange quotations is 
that many investors have been driven to seek these securi- 
lies in preference to house property (formerly a favourite 
mode of investment), owing to the rent restriction legis- 
ation of the last three years. This anti-landlord legisla- 
tion has had the very opposite effect of what was _ in- 
tended, vy discouraging house-building, and has already 
been modified. Doubtless it will soon be totally repealed, 
as has already been done in Australia. Owing to the 
onerous restrictions on company profits already referred 
to, high rates of wages, general depression and want of 
“apital, very few new industries have been started lately 
in New Zealand. On this account, old-established indus- 
‘les already in possession of the field have enjoved a 
Virtual monopoly ; this is another cause which has tended 
'» counteract the excessive financial burdens of taxation 
of Profits. It is the general belief that these burdens wil! 
son be lightened, when a further improvement in Stock 
Exchange quotations may be expected. 





American Cotton Season, 1921-22, — Our Manchester 
he tent writes :—The mail to hand this week from 
the United States has brought fuller details of the annual 
by M, a the American cotton season 1921-22, published 
Cou r ze G, Hester, the secretary of the New Orleans 
Rec Exchange. The actual growth for the season ts 
ee 5,442,000 bales, and the commercial crop as 
ine aes | bales. The carry over on July 31st was 
aa oe ~— against 9,363,000 bales twelve months 
esteem at. he grade of the crop was middling. A 

© of the year’s production was that it was one of the 
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doe 
most even running growths on record. There was ver) 
little low grade cotton, and the same may be said to a 
great extent of the previous year. The superabundance 
of low and undesirable descriptions in the 1921 carry over 
was, therefore, mostly accumulations from prior seasons’ 
growths. The way in which these low grades have been 
absorbed, says Mr Hester, is one of the most interesting 
features of the year. Many of the mills, especially in the 
Southern States, awoke to the real value of the so-called 
unspinnable cottons at the discounts at which they were 


being sold, and quite a number of them used those 
descriptions for the first time during the past year. The 


value of the commercial crop was 1,173,833,582 dollars, 
as compared with 1,076,380,710 dollars in 19 and 
2,519,544,520 dollars in 191g-20. Mr Hester closes his 
report with the following significant comment: “ Not- 
withstanding the rise in value of raw cotton 


10-21, 


there is a 
hopeful feeling and a disposition to discount an expecta- 
tion of increasing scarcity of raw material, and the pro- 
bable straightening out of the European crisis leaatng to 
an increased demand from foreign quarters.”’ 

number of vears manufacturers of cotton in the 
United States have made great efforts to increase thei 
foreign trade, but it is doubtful whether any real progres: 
is being made, and the shipments from year to year var 
considerably. It is now stated that the exports of cotton 
piece goods from America during the twelve months ended 


‘ 
> 


For a lon 


<< ods 


June 30th last were 603,786, 185 vards, against 
543,026,622 yards in the previous year, and 444,729,211 
yards in the vear ended June 30, 1913. Business with 
foreign outlets is chiefly in unbleached cloths, and last 
year the shipments in grey goods were about 35 per cent. 


of the total. 


Wool Stocks and Disposals.—I*rom statistics issued by 
the secretary of the British Australian Wool 
Association, Limited, we have compiled the 
summary of wool stocks and disposals at De 
1g21, and July 31, 1922 :— 


. ; . 
Realisation 
following 
ember 21, 


Stock and 


Stock and 





Afloat. Disposals. Afloat. 
Dee. 31, July 31. July 31, 
Description. 1921. 1922. 1922. 
Australian- Bales. Bales. Bales. 
Merinos....... cat easinaees eee 419,673 .. 257,408 .. 162,268 
a eose 755,860 ee 133,074 ee 622,786 
Total Australian ........ 1,175,533 .. 390,479 .. 785,054 
New Zealand 
Merino ..... visite ite wae aac ry Se as 2,514 
Crossbreds (bulk combing) .. 377,486 .. 126,581 .. 250,905 
IT adie ee ceaa ees coee, Seen co. See :. 85,907 
Scoured ........ dentinicmeta Sa? as. ee és 79,669 
Total New Zealand...... 634,053 .. 215,058 .. 418,995 
South African 
Crossbred, BORRIUMEs. cicee es 80,647 ee 65,819 14,828 
| a a 1,890,233 .. 671,556 .. 1,218,877 


fhe grand total of 1,218,877 does not include 16 bales of 
reconditioned wool. Of the stocks of wool shown above, 
one-half of the Australian wool and the whole of the New 
Zealand and South African wool belongs to the British 
Government. The other half of the Australian wool 
belongs to the british Australian Wool Realisation Asso- 
ciation, Limited. 





African and Eastern Trade Corporation.— For 1920 
profits of the African and Eastern Trade Corporation, 
Limited, amounted to £854,499. Of this sum £300,000 
was allocated to investment depreciation account, and 
the investments of the company, mostly in allied and sub- 
sidiary undertakings, were recorded in the balance-sheet 
as £8,293,215. Reserves, however, fortunately had been 
accumulated to an extent of £6,914,358. This report and 
accounts of the previous year—1i1g20—was issued in July, 
ig21, and records the intention of the directors to make a 
final payment of 5 per cent. on the ordinary shares, which 
would absorb £124,219. In the report and accounts just 
published for 1921, the attention of shareholders is called 
‘to the unprecedented world-wide depression in trade 
during the year under review,’’ the consequences of which 
are that results for the year show a heavy “* loss in trade 
and a depreciation in values of stocks and of forward com- 
mitments."’ The directors, after payment of the final 
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ordinary dividend in 1920, found themselves in 1921 with 
a balance of £207,597 in hand. But to make provision for 
trading losses and depreciation of stocks, it was decided 
to take £1,750,000 from reserves. A further sum of 
£1,500,000 was also taken from reserves to write down 
cnvestments in allied and subsidiary companies. The 
balance-sheets record that reserves have been reduced 
in one year from £6,914,358 to 43,729,509, while invest- 
ments in allied companies are now £,6,849,459, as against 
£8,232,942 a year ago. It would perhaps have been 
clearer to shareholders if the depreciation of security hold- 
ings in allied undertakings had been more fully explained in 
the report. If these ‘‘ investments’’ have been written 
down .by £ 1,500,000 on account of asset depreciation, 
then a loss to this extent might have been shown 
in profit and loss account. If, on the other hand, 
the depreciation is for securities which are merely 
depressed in sympathy with prevailing conditions, 
then perhaps the directors could see their way 
clear to explain what hope there may be of an 
improvement in values. It is a matter for comment that 
the auditors’ report is made ‘‘ subject to the value of the 
shares in subsidiary and allied companies.’’ Properties 
are taken at cost—two items of £972,849 and £387,398 
respectively. Various creditors total £-3,364,602, includ- 
ing an advance by bankers of £490,275, as against com- 
parative liabilities of £ 1,619,836 in previous accounts, 
while debtors have increased from £2,796,g00 to 
£ 2,891,309. Total assets are down from £15,621,680 to 
413,595,415. The directors have a stiff task before them 
to bring this once profitable undertaking once again into 
the dividend-paying lists. It is to be hoped that the chair- 
man at the annual meeting next week will make a clear 
and complete statement of the position, and deal with 
those points to which we have alluded. The balance-sheet 
will be found analysed in our usual column. 





Furness, Withy’s Year. —A further decline in profits this 
time of £127,737 is shown by the report of Furness, 
Withy, and Co. for the year ending April 30, 1922. 
From the following table can be traced the financial 
history of the company since 1908 :-— 











Total Deprecia- Reserve, Dividend Ord. 

Profit. tion. &e. a Rate. 
£ £ £ £ % 
rae 267,075 ~ 114,897 Ze 166,361 5 
 - a 332,992 145,417 ae 163,302 5 

I 440,732 179,603 50,000 220,620 74 
BEET bc cone 653,207 240,000 125,000 270,620 10 
|) kh 756,141 350,000 125,000 270,620 10 
AS | 620,928 350,000 | Me 270,620 10 
REED cccccs 653,548 350,000 15,000 268,431 10 
1915-16 ...... 1,386,960 350,000 300,000 463,125 20 
iS | *787,564 350,000 200 000 456,250 20 
BOEUED occccs 645,077 200,000 | si 456,250 20 
BOOED ccd 747,661 ws | $00,000 452,500 20 
ERED wosccs 1,004,821 500,000 i 452,500 10 
RPEPER. vccne 782,944 300,000 | si 452,500 10 
ROSLe ..ns.. 655,207 i 200,000 | 452,500 10 





* After payment of two years’ Excess Profits Duty. 


Allocations to reserve and depreciation are £.100,000 less 
than a year ago, and the directors maintain the ordinary 
dividend at 10 per cent., including a 5 per cent. bonus, 
while carrying forward £206,055 as compared with 
£203,348 a year ago. The text of the report states that 
owing to the continuance of depression “only a small 
portion of the profits are derived from the earnings of the 
steamers. They mainly arise from other branches of the 
company's business, and from dividends on investments. ”’ 
It will be noticed from the above table that, despite the 
depressed conditions, profits exceed those of the last pre- 
war year. The balance-sheet, which is analysed in the 
usual column, though still less laconic than the balance- 
sheets of some shipping concerns, unfortunately shows 
signs of compression this year. On the liabilities side 
three items, ‘ Reserve fund,’’ “ Reserve account for in- 
surance and repairs,’’ and “ Trade contingencies fund,”’ 
have now been telescoped into one item, “ General reserve 
account ’’—a proceeding which admittedly is clearly ex- 
plained in the report, but for which no reason is given. 
On the assets side the £500,000 of National War Bonds 
hitherto shown separately is included in a general assvt 
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item of £7,836,934. We hope this is not a firx ate 
towards adopting the extreme uninformatiyene 
certain other shipping concerns’ accounts. Sundr 
creditors are down by £678,766, and sundry deb 
£332,193 higher, while the item “ bankers’ balances . 
current and deposit accounts, Treasury bills, cash 
bills of exchange on hand” is £1,118,723 lower 
#1,722,612. Shareholders have reason for Satisfactio 
in the way in which the company is ploughing 
through the period of shipping depression. . 
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Ebbw Vale.—‘“ The whole of the collieries were idle 


during the national dispute in April, May, and June: the 
Abercarn group resumed in July, but the Ebbw Va), 
group remained idle a month longer owing 
dispute. 
rendered idle by the coal strike of October, 1920, resumed 


to a loca 


The iron and steel departments, which wer, 


work in October, 1921. The wages paid during the year 


in respect of the Ebbw Vale Company’s operations 
amounted to £1,336,195, as compared with £4,168,01: 
during the previous year.’’ This brief introduction to th, 
report and accounts of the Ebbw Vale Steel, Iron, ang 
Coal Co., Limited, serves as a prelude to statement show- 
ing a net trading loss of £320,870 on the year ended 
March 31st last. The directors, however, consider that 
they are justified in taking £421,329 from reserves to 
clear this off, and to distribute £84,000 to the 7 per cent. 
cumulative preference shareholders in payment of diyi- 
dend for the year under review. In the balance-sheet, cas) 
in hand amounts to £3,728, but there is £860,179 due 
from debtors. Stocks at £0782,478 are valued at cost or 
market price, whichever is lower. Interests in associated 
companies are taken at cost at £-2,802,974. Property and 
plant appears at £6,912,513. It should be noted, how- 
ever, that the auditor draws attention to the point that 
‘*No amount has been provided during the year for de- 
preciation of capital outlay.’’ Comparatively considered 
with balance-sheets of companies representative of other 
industries, the accounts before us are informative, and 
interesting statistics are included. 


Japanese Trade and Finance.—Cabled advices from 
Tokyo record a continuance of stringency in the short 
loan market, the rate for day-to-day money being quoted ; 
per cent. The money market resources have bee! 
strained by large and popular issues of new debenture 
stocks, by the efforts of the tax-collector, by the deman¢ 
for accommodation y silk-reelers, by the half-year!) 
settlement in the Provinces, and Jastly by preparations 
for paying up subscriptions to the new Government 10a. 
The cotton yarn market is inactive, while the silk market 
shows a tendency to weakness in spite of the enforceme™’ 
of limitation of production. No general improvement 's 
visible in foreign trade. Various plans for the regulati 
of prices, the reduction of railway rates, the raising of tHe 


rate of interest on postal savings bank deposits, the lower- 


ing of monopoly prices of salt and tobacco are reported 
as likely to be gradually put into force. On August 15th 
the note issue of the Bank of Japan was 1,108,000,000 ye"! 
as compared with 1,119,000,000 ven a year ago, whi ' 
discounts and advances at 152,000,000 yen compared wil 


Tb Inn]: oO 
84,000,000 yen at August 15th, 1g21. The Beak 
Japan’s index number of wholesale prices for July wa 


266 as compared with 259 for July, 1921. 
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UNITED STATES.—FAVOURABLE CROP OUTLOOK— 
COMMODITY PRICES— TARIFF DEVELOPMENTS 
JUNE RAILROAD EARNINGS—COAL AND Rall 


ROAD STRIKES. 
(FROM OUR CORRESPONDENT. ) 
New York, August !4- 
PRESENT indications point to unusually heavy yielc 
crops with the exception of cotton and sugar ~ 
while the production of corn, white potatoes, and hi 
promises to be close to the largest on record. 
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Government’s August report forecasts a three-billion- 
bushel corn crop for the fifth time in this country. 
Thanks to favourable weather, corn and various other 
crops made remarkable growth in July. 

The indicated yield of tobacco, totalling 1,425,000,000 
»< if realised, will be the fourth largest crop ever 
own, While the prospective harvest of apples, 
500,000,000 bushels, 1s more than double that of last 
‘ear. Owing to the promise of liberal harvests of corn, 
ats, barley, rye, and other crops there is likely to be 
sienty of feedstuffs for fattening livestock, with a 
orospect, therefore, of a large supply of meat at possibly 
ower prices. The promise of bountiful harvests this 
-ear encourages expectations of some lowering of living 
osts. Estimates of yields, based on the August st 
ondition of the crops, compare as follows with those 
actually gathered last year, and with the record harvests 
of the past, the figures being in bushels unless otherwise 
indicated :— 


Propvuction in MriLiions of BUSHELS. 


1921. 1922, Past Records. Year. 
Winter Wheat .sccceee 587 ie 542 Re. 760 -. 1919 
Spring wheat....secse. 208 .. ae lee C6C6SCté«(C(‘ !. Cd 
ES ee ae!h—lhlUh. 
teeta ob 2. op Sn o. -ae 
it cecoceneeseenes Gn — — 
De coanes soweeans 151 os 192 aa 256 es 1918 
ie ins seiaeoenenee a. “os 79.6 .. 91 .. 1918 
inn ncrenenenmiad 35 .. we aie 51.7 .. 1920 
Buckwheat ...cccccsese i Ie es 23. = «w.:«Ss«1 866 
Total seven cereals .... 5,195 o- 5397 .. 5896 .. 1915 
White potatoes ....eees oa” é& (ss. Sa ca ae 
sweet potatoes eeeeeeee 98.7 e. 112 ee 104 *. 1920 
Tobacco, pounds ....e. 1,075 ee 1,425 — oe aan 
PR caresses ilaniataiah i a) oe 29 .. 1902 
Hay, all, tons .seccees 968 .. 2 111 .. 1916 
Cotton, bales .......0.. me es ae 4s 16.1 .. 1914 
ADBIES. .cosccccccccccs 96.1 .. 22 26«Ctw:«COSSSt‘<éié‘iMNR’:C*CG 


OS er ane ae o> ses 64 e- 1915 
Peanuts, pounds ..eee. 816 oa 679 oe a8 os. Saar 
ie ha et aie ee 115 ee 114 ee 137 ee 1920 


rhe value of 17 leading crops, based on the Govern- 
ment’s August crop report and on August market prices, 
is figured by the Department of Agriculture at 
57,134,054,000, or approximately $1,200,000,000 more 
than the same crops were worth a year ago at the prices 
then prevailing. The figures are predicted, obviously, 
upon favourable conditions continuing until harvest time. 
During July the net movement in prices of commodities 
was negligible, judging from Bradstreet’s index number 
«s of August ist, namely, $12.0688, which shows a 
decline of only three-tenths of 1 per cent. from July rst. 
lhe number marks a decline of 42.1 per cent. from 
rebruary 1, 1920, and of 36.1 per cent. from November 
', 1918, but an advance of 9.1 per cent. over August 1st 
« year ago, of 14 per cent. from the low point of recent 
‘ears on June 1, 1921, and of 38.5 per cent. from 
August 1, 1914. Changes in the various groups of com- 
modities since July rst were exceptionally small; seven 
sroups show ed decreases as against six that advanced. 
«, Possibly before this article is published the United 
States Senate will have taken a final vote on the Taritt 
bill, which for four months has been the subject of heated 
debate. Assuming that the Senate will pass as a whole 
= Bill, which it has approved piecemeal, that measure, 
ener With the Bill passed some time ago by the 
— - Representatives, will be submitted toa Con- 
ommittee, whose task will be to draft, if possible, 
i Bill acceptable to both the House and 
ene , - much time the confrerees may require to 
eset : Va tariff is wholly problematical, especially 
saasiinn — Bills are radically different in many 
the eas F Aaa the past week’ the Senate disposed of 
pa re . redule by fixing rates of 1.84 cents a pound 
thereof fr ae from Cuba and 2.3 cents on imports 
cabins pain 2 er countries, both rates representing in- 
Saas a those provided in the House Bill. The 
sank sama Soe had recommended 1.60 and 
posed. but — ively; much higher duties had been pro- 
votes. The i defeated by the narrow majority of two 
ing the rates — also put hides on the free list, reject- 
¥ tlt « aad 4 cents a pound on dried hides and 
Mittee had a on raw hides, which the Finance Com- 
Wis ene ommended despite the practically unani- 
Protest of leather goods manufacturers. Boots and 
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shoes were likewise placed on the free list, as was 
potash. 

Unfinished business on the books of the United States 
Steel Corporation at the end of July amounted to 
5,770,161 tons, representing an increase of 140,630 tons 
during that month, and the largest total of unfilled orders 
reported for any month since the end of April, 1921; it 
compares with 4,830,324 tons at the close of July a year 
ago. It seems that the demand for steel is now about 
equal to the capacity of this country’s mills. The cor- 
poration’s July operations ranged from over 76 per cent. 
to about 71 per cent. of capacity. Its production in that 
month is estimated at approximately 1,000,000 tons of 
finished steel. 

Practically complete reports -of railroad earnings for 
June show that the net operating income of the first-class 
carriers amounted to $76,470,500, equivalent to an annual 
return at the rate of 4.78 per cent. on their tentative pro- 
perty valuation. That rate compares with 4.36 per cent. 
in May of this year, and 3.18 per cent. in June, 1921. 
Gross earnings in June totalled $472,880,600, representing 
an increase of 2} per cent. over the corresponding month 
of last vear, while operating expenses of $363,335,000, 
showed a decrease of 44 per cent., as compared with 
June, 1921. For the first half of 1922 net operating in- 
come for all roads, with the exception of two rather small 
lines which have not yet reported for June, amounted to 
$348,387,400, or at an annual rate of 4.43 per cent., as 
against $145,639,800, or at an annual return of only 1.85 
per cent. during the first six months of 1921. Operating 
revenues decreased 2} per cent., and operating expenses 
12.1 per cent., as compared with the same period of last 
year. Owing to the coal and railroad strikes, relatively 
poor earnings reports are expected for the months of July 
and August. The coal strike seems likely to be terminated 
in the near future. All efforts on the part of the Govern- 
ment as a ‘‘ voluntary mediator "’ to end the railway shop- 
men’s strike have proved futile, as have similar efforts by 
the Railroad Labour Board. One of the main issues in- 
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certain exceptions, the only class feeling extreme need 
consists of persons who cannot work. For the plight of 
these, Government policy, and not merely the currency 
depreciation, 1s responsible. Government policy has 
aimed at taking the actual substance of Reparations de- 
liveries, Whether cash or goods, out of the pockets of 
the mere mark interests ; and the present aggravation of 
the Reparations crisis results ultimately from the fact 
shat, with the mark interests fallen to about 1-300th of 
their nominal value, nothing worth taking is left for 
further Reparations. No post-Revolution Government 
made any attempt to distribute the burden more 
iystly. In all taxation, the paper mark is. still 
treated as a full gold mark; and this in the taxation of 
capital increment and in the real estate increment tax 
leads to anomalies which, when contrasted with the big 
profits earned by the secured debtor class from the same 
currency depreciation, are unjust to the point of absurdity. 
Concrete cases, of which details have appeared in the 
newspapers, are: (1) A landowner whose estate in 1913 
was valued officially at 1,640,000 gold marks, with a 
mortgage thereon of 1,100,000 marks, paid off his mort- 
vage out of the profits of three harvests; and so, at no 
capital cost, became full owner of an estate in which he 
formerly held only a one-third interest; (2) the owner of 
a villa which, before the war, cost about 40,000 gold 
marks, who lately had to sell for 120,000 paper marks, 
worth 600 gold marks, had to pay in unearned increment 
tax 61,044 marks, his nett receipts being about 300 gold 
marks, so that, whereas the currency depreciation trebled 
the real worth of one citizen, it reduced the wealth of 
another to about 1-130th. 

This is not a result of Reparations, as Dr. Wirth 
declared, but a result of the Government's indolent policy 
i taking the line of real resistance. Only when crash or 
sandal is threatened does the Government intervene, 
and then only in so far as is necessary to prevent crash 
or scandal. Owing to their inability to pay gold insur- 
ance liabilities to Swiss citizens, several insurance com- 
panies are threatened with bankruptcy; and as_ bank- 
ruptey would mean a crash and scandal, the Government, 
in addition to helping the companies itself, proposes to 
put some of the burden on companies which have no 
foreign currency liabilities, thus further impoverishing 
heme insurers, whose interest in their policies has already 
heen almost wiped out. Similarly, the Government, 
having favoured the complete ruin of mortgage-bond 
with, of course, all other bondholders), passed 
a law authorising the hypothecation banks to break their 
agreements and raise their interest rate, the aim and 
elect being to prevent a formal crash and scandal, but 
not to compensate the real losers. The Housing policy 
is on the same basis. The latest House-Rent law makes 
ic impossible for the houseowner to get more nett rent in 
paper marks than he formerly got in gold marks, so that 
at present exchange all but about 1-300th of his interest 
has been expropriated; but to prevent the open scandal 
of further ruin of the houses, the tenant is to pay for 
repairs. Before March last, when money was plentiful, 
the Government could easily have raised a Funded Loan 
it had guaranteed capital and interest in paper marks 
on an index-system based either on the mark’s future 
sold-exchange, or (as would have been more reasonable) 
ts future buying-power (as the new Russian State Bank 
as been obliged to do in order to attract deposits). The 
present common German practice of hoarding goods and 
foreign currencies, which the Government denounce as 
dishonest and unpatriotic, would cease were only some 
such guarantee given that the burden of further mark- 
cepreciation would not be thrown on certain classes, 
‘hile other classes profit. 

the Government has been obliged to raise salaries, 
“ages and pensions by around 38 per cent. The cost is 
“timated at 125 milliards a year. The floating debt on 
August oth Was 312,380,525,000 marks, of which 
97 s932,535,000 marks were discounted Treasury bills. The 
7 rease Since the beginning of the financial year is 
vo £459300,000 marks, of which 31,466,344,000 marks 
Me ‘ton fulfilment of the Peace Treaty. The Customs gold 
— the week August 23-29th is 17,400 per 
will . 175 times the nominal. Railway freight rates 
5° per cent. on September rst. 
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The Bourse this week was active and rising, but showed 
yesterday a certain reserve. In connection with foreign 
buying of metal and coal stocks, various reports are cir- 
culated as to supposed French plans to collaborate with 
the German heavy industry, and these measures are repre- 
sented as being in some way an alternative for new French 
Reparations sanctions, but it is not very clear what 
France as a whole would gain. The Boersen Courier states 
that a French group is negotiating with Hugo Stinnes, 
with aim of getting influence on Stinnes’ Deutsch-Luxem- 
burg Company, which was the nucleus of the Rhine-Elbe 
Union, and of seven important concerns which the Deutsch- 
Luxemburg controls or owns. Stinnes is reported to need 
capital (part of his expansion plans has been postponed 
owing to money market stringency), and owing to the 
loss of the Deutsch-Luxemburg’s smelting works at 
Differdingen, in Alsace, he is interested in having good 
relations with French business, and with the Lorrain 
minette proprietors. The cotton manufacturing industry 
is threatened with difficulties owing to the coincidence 
of the new exchange crisis with lessened reserves of raw 
cotton at Bremen. American cotton yesterday was quoted 
at 692 marks per kilo, against 1 mark or less before the 
war. At a price of 500 marks, a middle-sized spinnery 
consumes cotton worth 75,000,000 marks per month; 
and the 9,000,000 spindles at present estimated as being 
worked would consume 162,000,000,000 .marks worth in 
a year. Some other industries which import most of 
their raw material are facing similar troubles, and if 
foreign credits are not obtained, a new recourse to home 
credits, with corresponding inflation, must be the result. 
Similar difficulties have, however, been overcome after 
past heavy mark declines. 

A new further decision by the Federal Court of Appeal 
on the question of contract keeping in time of currency 
revolution is as follows. An automobile manufacturer 
contracted to deliver cars within a fixed time and at a 
fixed price. A fall in mark exchange made it difficult to 
obtain raw material, and by the time the cars could be 
manufactured, after the contracted delivery date, produc- 
tion cost was three or four times higher than the contract 
price. The manufacturer refused to deliver at the contract 
price. The Court of Appeal confirmed decisions of earlier 
courts, which declared that the contract need not be kept, 
and declared that to force the keeping of the contract 
would be ‘‘ against lovalty and faith,’’ all the more so 
because the parties, when signing the contract, did not 
mean to provide for an obligation by the manufacturer to 
deliver goods at a fourth of their cost. The Court here 
seems to have applied a general provision of German law 
that ‘‘lovalty and faith’’ (Treu und Glauben) are an 
essential part of a business deal, and to have reasoned 
that the demand for fulfilment of a contract which has 
turned out to be one-sided is against ‘‘ loyalty and faith.’’ 
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CANADA.—CROPS—-WHEAT BOARD IN TWO PRO- 
VINCES—GRAND TRUNK APPEAL—THE RAIL- 
WAY PROBLEM—THE CATTLE EMBARGO—FUEL 
PROBLEM—BUSINESS CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
Orrawa, August 14. 


Tur wheat harvest has now commenced in earnest in 
the prairie provinces, and weather conditions are very 
favourable for cutting operations. Good rains have fallen 
throughout Manitoba, and conditions in that province are 
generally favourable. In the southern half of Saskat- 
chewan they are almost uniformly good, but in the central 
and northern districts the crops have suffered from drought 
at a critical period, and the vields indicated on August 1st 
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will not be up to the average. A parallel lack of moisture 
in northern and central Alberta has not been remedied 
in time, but conditions in the district south of Calgary 
are better than for many years. British Columbia has 
now had welcome rains, but the drought did a lot of 
damage. On the other hand, conditions throughout the 
eastern provinces continue to be very satisactory, and 
very substantial yields in every line of crop are reported. 
The forecast of the Dominion Bureau of Statistics of the 
chief crops, together with the actual figures for the 1921 
crop, read as follows :—— 


1921. 1922 (Estimated). 
Wheat ..............bushels 299,670,000 .. 320,968,000 


ON ditincddsendunaoe *: Xs 426,232,900 .. 509,752,000 
Barley .ccccccccccess 55 59,709,100 .. 64,881,000 
POiccuce cla less blasiaaind.: \ tie 21,455,260 .. 37,848,000 
Flaxseed .......... et ag 4,111,800 .. 4,530,000 
ENE - ne cées cts baat tae 107,346,000 .. 102,974,000 
Hay and clover..........tons 11,366,100 .. 15,545,000 r 
SN acne ka euinnati ies 662,200 .. 483,000 


Two-thirds of the increase in the wheat crop is accounted 
for by the good crops in Manitoba, where there will prob- 
ably be a gain of 14 million bushels, and the benefits 
of the very pronounced increase in the hay and clover 
crop will enure chiefly to the provinces of Quebec and 
New Brunswick. 

The provincial Governments of Alberta and Sas- 
katchewan, after considerable hesitation, decided to go 
ahead with the Wheat Board scheme, and their Legisla- 
tures have held special sessions and passed legislation 
conferring the additional powers without which it was 
stipulated that the Federal legislation could not come into 
effect. The powers bestowed upon the Board by the con- 
current legislation are exceedingly drastic, and give it the 
most complete control over the marketing and movement 
of all wheat grown in the provinces of Alberta and Sas- 
katchewan, which produce between them four-fifths of the 
total crop. It is given the fullest investigatory powers, 
and can take possession of, sell, and deliver wheat stored 
im elevators or anywhere else in the province ‘‘ on ; uch 
terms as it may direct.’’ It can prohibit any individual 
firm or corporation excepting itself or its licensees from 
buying or handling wheat, and can order any person hold- 


-ing wheat to sell it to itself. It is clothed with full powers 


to enter into contracts and agreements about the pur- 
chase, handling, storage, transportation, and insurance of 
wheat, and, as if these powers were not sufficient, the 
local Cabinets are empowered to add such others as may 
be necessary. The Manitoba Legislature, which has just 
been elected, contains a majority sympathetic to the idea 
of the Board, but it will not be able to meet in time to pass 
the necessary legislation to make the Board applicable to 
that province. However, the grain trade are sufficiently 
perturbed by the prospect of the Board’s operations in the 
other two provinces, and gloomily predict their own ruin 
unless the Board proves a failure. For the moment, the 
fortunes of the Wheat Board have received an unexpected 
setback through the refusal of Messrs James Stewart 
and Riddell, the two men chiefly responsible for its pre- 
vious success, to accept their former posts. 

There is general satisfaction in Canada at the failure 
of the appeal of the Grand Trunk shareholders, especially 
as the cabled reports of the hearing had almost prepared 
the country for an adverse verdict. The King Govern- 
ment are known to be mightily relieved, for they knew 
that a pro-Grand Trunk verdict would at once give irre- 
sistible force to an agitation, which has many supporters 
already, for the complete abolition of the Privy Council's 
jurisdiction over Canadian cases. Moreover, the further 
revelations made last session of the real financial condi- 
tion of the Grand Trunk seemed finally to dispose of the 
charge that any injustice had been done, and to show that 
the earlier shareholders got a very fortunate bargain. 
The process of the amalgamation of the Grand Trunk 
with the rest of the national railway system is now being 
tackled by the Minister of Railways. For the time being, 
however, all the Canadian railways, and particularly the 
Grand Trunk, are reaping a temporary harvest from the 
American railway strikes, and traffic which would nor- 
mally go over’ American lines is being despatched through 
Canada. 

Gratification is also felt at the recent vote in the British 
Parliament which removed the stigma resting upon 








‘August 26, 1999. 


Canadian cattle by the embargo regulations 
hoped that it will soon be implemented by 
giving free access to Britain for Canadian st 
But doubts are expressed in some quarters whether t} 
removal of the embargo will see a renewal of the ee 
cattle trade on a large scale. With the virtual disappear. 
ance of open range which could be leased at a few tie 
per acre, the cost of raising young cattle jn Slinienn 
Canada has risen enormously, and freight rates are aan 
higher, both on land and sea, than in the old pre-embar . 
days. There used to be a very serious wastage in = 
nection with the store cattle trade, and it was on|y the 
low cost of production which enabled it to be ¢ 
Attempts will, of course, be made to revive the trade 
but, at least, it would not have been profitable last spring. 

The very serious American strikes have, so {ar. : 


» and if 


d it is 
legislatic n 
Ore Cattle, 


> faced, 


. : only 
directly affected the western coalfields of Canada, though 
they meance her with many grave difficulties, but the 


industrial situation is very precarious. The railway shop- 
men of Canada, following the example of their American 
brethren, have resisted the cut in wages announced hy 
the railways, and a Conciliation Board appointed under 
the Industrial Disputes Act is now sitting in Montreal 
to decide the merits of the case. But the railways have 
insisted upon interpreting the Act as allowing them to 
put in force the reductions without awaiting the decision 
of the board. The Department of Justice has supported 
the contention of the workmen that the status quo in 
wages should be maintained till the Board announces its 
decision, but the Government has not yet seen fit to force 
the railways to such a course. So a deadlock has arisen 
and halted the arbitration procedings in Montreal. Per- 
haps the most serious problem confronting the Govern- 
ment concerns the fuel situation for the winter. At this 
date central Canada has usually secured ample supplies, 
both of bituminous and anthracite coal, from the mines 
of Ohio and Pennsylvania, but the stoppage of produc- 
tion there through the strike has left Canada with very 
meagre reserves. The Government have established 
a fuel committee, which, however, will only have advisory 
functions. Two of its members have been to Washington 
and have obtained a promise that Canadian claims for 
coal will receive some consideration when priorities on 
distribution are being settled. The City of Toronto is 
reported to have ordered 100,000 tons of Welsh anthra- 
cite, and other communities are debating similar steps. 
Unless a strike in the Nova Scotia mines is averted, the 
Government will be compelled by public opinion to set 
up a system of control and rationing. 

Mr W. S. Fielding, the Finance Minister, has dis- 
closed part of the Government’s plan for taking care of 
its maturing obligations. A five-year loan of 5} per cent. 
bonds issued in 1917, and now amounting to $178,000,000, 
will mature on December rst, and it is proposed to pro- 
vide for retiring these bonds by a domestic issue on 
November rst, which will take the form of a conversion 
loan. Holders of the maturing bonds will be offered 2 
new issue bearing the same rate either for five years 
or for ten, and as an inducement to convert, the bond- 
holders will be given a bonus of a month’s interest, the 
coupons of the new bonds being payable en November 1st 
instead of December rst. Bonds, whose holders do not 
desire to convert, will be redeemed in cash. There 1s, 
however, one important difference between the two sets 
of bonds. The 1917 issue was tax-free, but Parliament 
decided that all future issues should be shorn of this 
privilege. The Government had taken authority to 
borrow $350,000,000, but all this sum is not immediately 
required. The Federal finances are by no means in 4 
satisfactory condition ; an increase in the Customs returns 
has been balanced by serious declines in other items, and 
the increases in the cigarette taxes have, as many people 
prophesied, produced a serious slump in the revenue from 
that source. The burden of local taxation is proving ve} 
oppressive, and all the provincial treasurers, save Ont 
find their abilities strained to raise the funds necessa‘ 
for current administration. The treasurer of pene 
in the happy position of being able to record a most st 
stantial surplus, which is largely due to the very —~, 
profits of the Government’s liquor system. Their _ 
arouses the wrath of the temperance party, but 's tae 
envy of all other provincial treasurers. 
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POLAND: POLITICS—THE FINANCIAL SITUATION— 
THE CROP OUTLOOK—NEW CAPITAL. 
(FROM OUR CORRESPONDENT.) 
Warsaw, August 9. 

For nearly two months Poland was without a Govern- 
ment. After protracted debates and discussions, Marshal 
pilsudski succeeded at last in finding a Premier who has 
the support of the majority of the Diet. The new 
Cabinet is in composition similar to that which was 
obliged to tender its resignation at the beginning of June. 
As Premier, Mr Ponikowski has been replaced by Mr 
Norvak, Rector of the University of Cracow. Most of 
the Ministers belonging to the former Cabinet remain at 
the head of the respective departments. Only Mr 
Michalski and Mr Skirmunt have not been included in the 
new Cabinet. The portfolio of the Ministry of Finance 
has been taken over by Mr Jastizebski, and that of the 
Ministry of Foreign Affairs by Mr Narutowicz. 

For two months the Polish mark has been steadily 
declining, and the printing press is working with an in- 
creasing speed, but we are kept in the dark as to the 
measures which the new Minister of Finance intends to 
adopt in order to balance the Budget. In the beginning 
of July Mr Jastizebski, in criticising the financial policy 
of his predecessor, pointed out that instead of the esti- 
mated 132 milliards, a deficit of 400 milliards must be 
expected. He dwelt on the necessity of increasing the 
income-tax by 10 milliards, the railway fares by 62 mil- 
liards, indirect taxes by 17 milliards, the ground-tax by 
47 milliards, &c. Even if these measures were realised, 
the uncovered deficit would amount to 273 milliards. Mr 
Jastizebski said nothing about his plan of dealing with 
this situation. 

The downward movement of the Polish mark is illus- 
trated by the following figures :— 


July 27. August 7, 
London...... bia skentace Se “oon 29,500 
Paris wc sccecscccecccesccs 499 oe 534 
Zurich cae eas ey ae 1,250 
New York ‘pewisaeeneeas ‘cae eee 6,640 
NG: clivctssntsedieeadess. ee oue 8.90 


With the exception of the German mark, all foreign 
exchanges have risen. 

While the financial situation is far from being satis- 
factory, the economic conditions of the country continue 
to improve, The crop outlook is very satisfactory. The 
area under cultivation has increased in comparison with 
vast year by 22.5 per cent. for wheat, by 22.1 per cent. for 
tye, by 12.3 per cent. for barley, by 20.3 per cent. for oats, 
and by 10.6 per cent. for potatoes. The most marked 
ene may be observed in the Eastern districts, 
which are only now beginning to recover from the 
Bolshevist invasion. In that part of Poland the area under 
c ultivation has increased by more than 100 per cent. 

_ According to the estimates of the Office of Statistics, 
“ yield per acre of cereals will this year be similar to 
fat of a year ago, and for potatoes a much better result 
's expected. As after the last harvest import require- 
ments of cereals were very small, it may be assumed that 
“ part of the new crop will be available for export. 

New capital issues during the first six months of this 
Se to 9.4 milliard marks, as compared with 
an mae Ss during the same period in 1921. This is a 
36 m4 oe if we take into account the deprecia- 
a. : te ish mark. (The average quotation of the 
a eee 4 1,000 marks in the first period to 3,000 
selleetehcs mm ) A slackening in the creation of new 

makings is observable, as shown by the figures 

















below :— 
New Jornt Stock Compantes CREATED. 
_ First Half-year, 1921.| First Half-year, 1922. 
x Number.| Capital. |Number.; Capital. 
Industr: : Min. Marks. Min. Marks. 
Trad ty and agriculture 96 375 = 3:25 
sa and transport...., 19 | 0:30 ai | 126 
Deurae “Tfttteeeeee| 10 0-63 3 | 038 
Me 2.4... cones 1 0-01 oe 
. ee? sae 
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TOTAL ASSETS exceed - - £20,000,000 
TOTAL CLAIMS PAID over - £102,000,000 


FIRE. LIFE. ACCIDENT. ANNUITIES. 


Marine, Leasehold Redemption, Bu , Fideli 

Guarantee, Motor Car, Plate Glass, heal ‘saan 

Workmen’s eapeninen ne Live Stock, Loss of 
rofits, ac, 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


The number of companies which have increased their 
capital has also decreased from 153 in 1921 to g5 in 1922. 
This slackening of the economic activity is due to the 
famine of capital from which the country is suffering. The 
recovery of Polish industry would be much quicker if 
Poland could succeed in obtaining the necessary foreign 
capital. Even under present conditions, some industries 
have already reached the pre-war level. For instance, 
the Polisi: coal production (without Upper Silesia) was, 
during the first four months of this year, equal to that of 
the same period in 1913. Strikes in April have pre- 


vented the output from surpassing the level in 1913. Em- 


ployment statistics in other branches of industry also 


reveal a steady improvement. 





JAPAN.—TRADE BALANCE—GOLD HOLDINGS. 
(FROM OUR CORRESPONDENT.) 
Tokyo, July 5. 


Tue foreign trade of Japan for the six months ended 
June 30th shows a steadily increasing adverse balance, 
and there is little prospect that trade currents will be re- 
versed during the second half of the year. Of the 28 
principal articles of export, some 14 registered “gains 
during the period, especially rice, starch, tea, refined 
sugar, raw silk, cotton yarns, cotton hosiery, caps, hats, 
end buttons, but of these only raw silk, cotton yarns, 
cotton cloth, and silk fabrics registered any substantia! 
gains. Tea also showed considerable increase. Of the 
28 principal articles of import, 15 showed increase, par- 
ticularly rice, wool, Chilian  saltpetre, oil cake, soda, 
leather, dyes, pulp, pig-iron, leather, cotton cloth, 
woollen cloth, paper, nails, and machinery. The trade 
balance for the six months ended June joth now totals 
some 308,370,000 yen, as against 223,888,000 for the 
same period of last year. The figures for the half-year 
are as follows :— 
January to June, January to June, 
1921. 1922. 
£ £ 
Exports.......+ 573,495,000 ........ 735,196,000 
Imports...eeee- 797,581,000 ......+. 1,103,566,000 


Total....csccsee 1,570,874,000 ...... .- 1,838,762,000 
Balance .... 223,888,000 .sccccee 368,570,000 


From the point of view of a general increase in thy 
nation’s volume of trade the situation seems encouraging, 
but the steady increase in the unfavourable balance of 
trade is having its effect upon national finance, and the 
specie holdings are already declining. 

Before the war Japan’s total gold holdings amounted 
to no more than some 353,000,000 yen. At the close of 
the war the amount had swollen to more than 
2,000,000,000 yen. In June alone there was an export 
of over 2,000,000 in gold, the adverse balance for the 
month amounting to 1,972,000 yen, and for the six 
months the adverse balance stands at 1,458,000 yen. The 
national specie holdings have now been reduced to 
1,877,000,000 yen in round numbers. Of this total the 
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amount held by the Government is 634,000,000 yen, and 
that owned by the Bank of Japan amounts to 1,243,000,000 
yen. The amount of this gold abroad totals 655,000,000 
yen, leaving 1,222,000,000 at home. 








Ketters to the Editor. 


DOMINION CURRENCIES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Allow me to thank you for the attention you have 
given to the proposal for an issue of Imperial Treasury 
bills, and for your criticism thereupon. Perhaps you will 
be kind enough to afford me space to reply. 

First of all, with regard to Egypt. The notes of the 
National Bank of Egypt form now the sole currency of that 
country, and they are wholly covered—by British Treasury 
bills—for much the greater portion, by short-dated securi- 
ties, and by a comparatively small amount of gold. I am 
unable to refer to the exact proportions, but all are easily 
realisable into sterling. When, therefore, you say that 
Egypt could not have kept the exchange value or her cur- 
rency stable had the tide of trade flowed fast enough and 
long enough in the adverse direction, ‘‘ except as long as the 
stock of Treasury bills held out,’’ is it not tantamount to 
admitting Egypt's ability to keep her exchange stable? 
Her stock of Treasury bills must hold out as long as her 
currency notes remain out. It would be extremely difficult 
for an Egypt denuded of currency to go on buying British 
goods without selling something in exchange. 

Then with regard to Imperial Treasury bills. I am 
afraid I have failed to make clear the reasons which led 
me to substitute Imperial Treasury bills for British 
Treasury bills as a proposed basis for the currencies of 
the Empire. Hence, perhaps, there has been some con- 
fusion of thought. I referred to the political reason in 
my letter, but not to the economic reason. It is the diffi- 
culty which would be experienced by the Dominions and 
India in acquiring sufficient British Treasury bills, not only 
to cover the fiduciary portion of existing currencies, but 
to give the necessary elasticity to movements of trade and 
currency. British Treasury bills could only be acquired by 
an excess of exports from the respective countries. 

Had the proposal been that British Treasury bills were 
to be used as a currency basis, it would have been difficult 
for me to answer the criticism in the latter part of your 
article, and your reference to ‘‘ the rather modest auto- 
matic correctives ’’ would have been warranted. But the 
proposal is not for the countries in the Empire to acquire 
Imperial Treasury bills in the first instance. These, 
although in a different form, may be said to be in their 
possession already, for it is a proportion of the existing 
debt of the different countries in the Empire that is to be 
converted into Imperial Treasury bills. What this pro- 
portion should be is a matter for discussion. It should 
cover the fiduciary issue of existing currencies, and, in 
addition, there should be sufficient to afford quite a con- 
siderable measure of elasticity for trade and currency 
movements. No great harm would be done if a very 
liberal interpretation were put on what is necessary to 
afford this elasticity; for while the bills would be con- 
vertible into currency, currency would also be convertible 
into bills—into what would probably be the most accept- 
able security in the world, having not more than three 
months to run, freely negotiable, exchangeable into the 
currencies of the different countries in the Empire, and 
bearing interest at the current rate as determined by the 
free play of competition. There is a further very important 
condition that, with the exception of gold and (for India) 
silver, legal tender would only be obtainable against 
Imperial Treasury bills. 

Under the above conditions, there must surely be parity 
of exchange as between the participating countries. I also 
venture to think that the Imperial Treasury bill would 
form not a modest but a very powerful corrective, which 
would not be controlled by, but which would control an 
adverse balance of trade in any part of the Empire. It 
would do so by the recognised methods of contraction of 
the credit base and the rate of interest. The credit base 


would, however, be not actual legal tender alone, but jey- 
tender plus Imperial Treasury bills, so freely would tj, \ be 
interchangeable. Let us follow, as briefly as may he o, 
operations. An excess of imports to any country 
Empire would mean one or more of three things—a con. 
traction of currency in actual circulation, a diminutio, 
the deposits of the banks of that country, and an in rease 
in their advances. A return of currency would not diminish 
the reserves of the banks (currency plus Imperial Treasury 
bills), but it would not increase them. Exports trom 
Britain to Australia, for example, would be met in the firs; 
place by a diminution in the Australian banks” holding of 
Imperial Treasury bills in order to pay for the exports 
To the extent that in Australia the banks received pas ment 
directly or indirectly, in currency, they would be 
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position to replace the Treasury bills, while the issue de. 
partment of the Commonwealth Bank (the sole issuer of 
notes in Australia) would hold so much less. But to the 
extent that the excess of imports were met by deposits 
being drawn upon or by an increase in advances, the banks 
would not be able to replace the Treasury bills, and their 
position would be weakened. Sooner or later this must 
lead to a raising of the rate of interest, and a curtail- 


ment of advances, thus checking imports and stimulating 
exports. But under the conditions I have mentioned, 


there would be very considerable elasticity, which should 
enable mere seasonal movements in trade to be dealt with 
without much, if any, disturbance. Elasticity, «specially 


at the present juncture, is most essential. 

It is not only in inter-Empire trade that this elasticity 
is desirable. We need it also to aid production in the 
Empire. As we experience the weight of the American 
debt, the importance of increased production will become 
more and more apparent. In normal times the harvesting 
and moving of crops have been one of the main causes 
of movements in the demand for money and in interest 
rates. And yet it is a most beneficent operation, which 
everything possible should be done to help and nothing to 
hinder. The geographical position of the Empire, with its 
diversity of crops harvested and moved at different periods 
of the year, affords a great opportunity for co-ordinated 
Empire finance. Thus, when currency is required for har- 
vesting in one part of the Empire, it is being set free in 
another part, because the harvest there is over. But if 
each country in the Empire has its own currency arrange- 
ments with no connecting link between them, how is advan- 
tage to be taken of such a unique situation?, Imperial 
Treasury bills would form the connecting link, and through 
the London money market it would be very easy for one 
part of the Empire to help another in both production and 
trade.—I am, yours faithfully, 

: J. F. Darwinc. 
Aviemore, N.B., August 21st, 1922. 





THE FUTURE OF BRITISH MALAYA. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Many years have passed since Sir John Anderson, 
when High Commissioner in the Federated Malay States, 
warned Malaya about ‘‘ putting all its eggs into one bas- 
ket,’’ and in a country such as Malaya, which is practically 
becoming in every way as civilised as any portion of the 
British Empire, it is to be regretted that little has been 
done in this matter. During recent years, companies 
have been formed for the purpose of the extraction of oil 
from rubber seed and the local manufacture of matches. 
Much was expected of the latter proposition. [>xper! 
ments in certain forest reserves have proved that the right 
type of wood for match-making industry is prevalent in 
large quantities. It is, however, regrettable to have to 
record that little or no progress has been made in the 
development of these industries, and I am compelled to 
admit that the whole future of Malaya hangs on the suc 
cess of the rubber-planting industry. It is true that it wa 
tin-making that gave the States their first big step for- 
ward, but to-day the known tin-bearing lands of the 
Federated Malay States are being rapidly denuded of their 
metalliferous contents, and unless the rubber industry = 
sail safely through the troubled waters of the prest, 
chaotic condition of things in the rubber world, we = 
very soon see the sign ‘‘ Bankrupt ’’ hanging over t 
portals of that country. 
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Whilst I would urge that this is a matter upon which 
‘he Imperial authorities should wake up and take some- 
ching more than an academic interest, I must add that 
. ‘sa matter of profound consternation to those who have 
the future of the Empire’s trade foremost in their 
‘houchts. 
~ never pessimistic, and I will hope that a day may 
ome when tin and rubber will fade into comparative in- 
jonificance against the potentialities of Malava, which are 
t present unknown. I am, Sir, your obedient servant, 

L. E. Haynes. 

Sino-British Trade Association, China House, 77 

Knightsbridge, London, S.W.1, August 18th, 1922. 





Books and Publications. 


THE HISTORY OF THE PORT OF LONDON.* 


iy izoo the total imports of England were valued at 
£3,970,000, of which £4,785,000, or upwards of 80 per 
vent., was the value of the imports by London. Of the 
£7,302,700 worth of exports from England, Londen con- 
tributed £5,388,000, or nearly 74 per cent. The propor- 
ion of the whole foreign trade of the kingdom done by 
London was 77 per cent. By 1737 the total foreign trade 


4d 
‘ England had risen to 4,18,914,000, of which London’s 
share was £,12,698,000, or 67 per cent. The great 


nerease in trade was due to a development of the exports, 
which the outports had gained most of the additional 
trade. In 1756 the imports had gained 12 per cent. in 


lue, and the exports rather less than 6 per cent., and 


‘ 


he imports of London were slightly lower than in 1737. 
\ steady rise in our trade then set in, and by 1792 the 
mports by England reached £/17,898,000, and the exports 
423,674,000, of which London’s share was £,12,072,000 
ad £14,743,000 respectively, amounting to 65 per cent. 
f the whole, as compared with 67 per cent. in 1737, 
nd 77 per cent in 1700. 

These are a few of the stages in the growth of the Port 
' London, traced in Sir J. Broodbank’s interesting 
‘olumes. The compilation of the histery has evidently 
een a work of love; and the two volumes should be wel- 
med by students of all ages, and by everyone who takes 
a pride in the great history of London. It is clearly 
shown, at epoch after epoch, that legislation in favour of 
selfish interests has inevitably resulted in loss and suffer- 
ig to the community, and that only by working for the 
yood of all classes can it be hoped to benefit the com- 
munity at large. 

To show the magnitude of the subject dealt with in the 
‘tory, the two statements set forth in Appendix I. are 
‘ranged below, in the shape of a table, showing the 
sfowth in the value and the tonnage of the trade of the 


) . . 
Port of London since 1700 :— 


; ‘ 
B. Statement of Values of the Foreign Trade of 
A. Tonn Se ee the Port. 
4. JOnnage of Shipping! 
oreign and Coastw ise) | 


























Entering the Port with | F 5 .| $3. $8. 
Cargoes, issos e639! Total #628 
Boe | ae ae e286 Trade. fobs 
j is _ j a in he et 
= 4 | i= a | vm BM SB & 
os Tons. =e £ 
isp °° 435,000 4,876.000 .. | 10,264,060. 


.. | 5,388,000) 
ins -hUlSO0 1380 | 14363000 168-2 | sreery 910 | sieanco0 1253 
—— 2,088,009 _1,031°7 | 253,879,000 1,608°1 (157,913,040 852°5 |411,792,000 1,209°7 
The percentage increase in the value of the total trade 
ae aoe 2 Was much greater than the tonnage 
...- ,\1,;031.7). The reverse had been the case in 
a oyl ¢ 95" It should also be noted that the state- 

values is of the foreign trade of the Port, whereas 


the st 


ate > : . e ° . 
—__ een nt of tonnage includes coastwise shipping. 


—— 


1795" , 6000715 |, 5,541,000 


— 


bank, ‘Trpstlistory of the Port of London.’’ By Sir J. Brood 
mittee of th nan Chairman of the Dock and Warehouse Com- 
1921 € Sort of London Authority. (London) Daniel O’Connor, 
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CZECHO-SLOVAKIA TO-DAY.* 


PROBABLY few people have yet realised the significance of 


Czecho-Slovakia in the redistribution of political power in 
Central Europe. This work gives very full information 
on the history and resources of the new State, its ethnical 
and political structure, its literature and art, and its econo- 
mic and financial condition. The union of Czech 


and Slovak, unforeseen bv most fore 


on observers 


> 
before its actual achievement, is here justified on 
ius’ Ohana ay eis : 
the threefold ground of race, language, and _his- 
tory. The two tongues are variants of one; the 
Slovaks were described i the saat 2 
Slovak € describec in he seventeenth and 


the term ‘* Czecho- 
Slovakia’? was actually coined in 1839, and the Magyars 
recognised the affinity by forbidding Czech books in 
Slovakia during their prolonged efforts at ‘‘ Magyarisa- 


eighteenth century as ‘* Bohemians,”’ 


tion.’’ Ofa population of nearly 13,600,000, some 67 per 
cent. are Czechs and Slovaks, 22 per cent. German, 5.5 
per cent. Magyars, 4 per cent. Ruthenes, and about 1.5 per 
cent. Poles. But the Czechs and Slovaks are gaining on 
the rest. The State is a Parliamentary Republic, with a 
very liberal Constitution, interpreted by a Supreme Court, 
women’s suffrage, compulsory voting, proportional repre- 
sentation (which has made the Czech minorities visible in 
the most German districts), Home Rule for Ruthenia, and 
concurrent endowment for the churches, coupled with full 
religious freedom. It has nearly the area of Great Britain ; 
it contains the chief main routes between North-West and 
South-West Europe, and till quite recently it was practi- 
cally the sole manufacturing region of Austria-Hungary. 
It has every useful metal except platinum; its mines have 
been worked from the early Middle Ages, and it contains 
the oldest mining school in the world. Its agriculture is 
highly developed ; its forests vast and well managed; it is 
the only European country which exports sugar. Its re- 
sources of waterpower, which the State is helping to 
utilise, are enormous; its health resorts are famous, and 
the Tatra mountains will become a new playground for 
tourists. The book describes fully its trade, industry, and 
finance, and the land reform now in progress, all recently 
dealt with in these columns; its new commercial agree- 
ments are summarised, the co-operative movement in it is 
described in an appendix, and there is a useful map. The 
volume is of high value to exporters and intending in- 
vestors, as well as to students of the new Europe. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


Bank is in close touch with leading Bankers in all parts 
ute world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 

















STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | 
September 7. 


ACCOUNT. 
September 8. 


Wuite the markets for Government securities, British and 
fcreign alike, have been heavy and nervous, in consequence of 
the chaos caused by the foreign news, a good deal of activity 
has continued in Kaffir shares and in a few of the popular issues 
dealt in by the miscellaneous market. In consequence, the 
House may be said to have enjoyed a fair amount of business 
this week. The approach of the hitherto dreaded Septem- 
ber 1st, when pre-war accounts have to be settled, is affecting 
markets but little, though the weakness of Mexican Rails and 
some of the other less popular stocks may be caused by the 
attempt to sell before settlement\ has to be made. Rumour 
sported wildly in many markets 6n Thursday afternoon, and 
reports of a French advance into Germany caused depression 
all round. 

The War Loan has fallen to 100, a good many lines of stock 
coming to a market that was not anxious to take more than it 
could digest. With the desultory talk about money becoming 
a little dearer, the ordinary big buyers of the War Loan kept 
away, and this has had its effect upon Consols, with other 
members of the same group. About 30 stocks in the Home 
Railway prior-charge division have been marked down a point 
or two. Colonials have scarcely moved. 

Germans are, of course, flat, and French bonds have fallen 
further. French Railway issues declined sharply. Chinese 
sterling bonds are good in most cases, though the 8 per cents. 
have given way. Argentine and Brazilian bonds are better. 
Paris speculation caused irregular movements in Peruvian 
Corporations. 

The Heavy Home Railway stocks are dullish; the carry-over 
on Tuesday showed the open account to be comparatively light. 
The main feature of the week was provided by Metropolitans 
and Districts, both stocks rising briskly. Metropolitans went up 
with a bound, on expectations that there may be some chance 
of the company being taken over by the Great Western. Dis- 
tricts sympathetically followed Metropolitans. Several stocks 
in this market stand well below the pre-war making-up prices ; 
but, as the dividends have accumulated in most cases over the 

eriod of eight years, the position of the bull will be nothing 
ike as bad as may appear on the surface. Grand Trunk 
Pacific debentures, after their extraordinary movements of the 
last couple of weeks, have settled down to the neighbourhood 
of 38. Mexican Railways gave way for the reason already 
indicated. Argentines are inclined to harden up, and Leo- 
poldinas rose substantially by reason of the expectation that the 
company will shortly feel the benefits of the increased rates. 

Rubber having remained a trifle under 7d per Ib, nothing of 
any interest has transpired in the course of marlet prices. 
Several companies’ reports appearing during the past few 
days have testified to the difficulty experienced by producers in 
the face of the present price of the produce. © Amongst ofl 
shares, Anglo-Persians and Burmah Oil spurted, the former on 
expectations of a good report in the near future. Shells and 
Mexican Eagles have been dealt in but mildly, and the genera) 
dullness of markets influenced the oil market with the rest. 
Uroz were run up to 10s 6d, to drop back to 9s in less than 
24 hours later. In the tobacco market, both Imperials and 
British.. mericans have been going ahead again, rumour toy- 
ing with the idea that a bonus on Imperial shares is near at 
hand. Textiles are firm, though the Calico Printers’ figures 
were not deemed entirely satisfactory by some. Courtaulds 
went better, which led to revival of the old rumour about 


division of the Viscose holding. Imperial Continental Gas 
regained 8 or 9 points of its recent loss. Furness, With: eased 
off, on issue of the report, but recovered later on. African and 
Eastern shares went flat, the report showing a heavy loss for 
last year. Electric lighting stocks keep good, and the cable 
Stocks are better on balance. Radio Corporations came into a 
little demand from America. : 


’ } "on. — . 
group showed a firmness, during the early part of the week, 






Other members of the wireless 
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that was not altogether held in the later. The nitrate o..: 
is better, by reason of the impression that stocks of the w 
are being moved, and the hope, therefore, that ¢ aa 
start of a more cheerful era for the nitrate indy 
nothing much doing in brewery stocks. Amongsi ir, n 
and steel shares, Powell Dufiryns gave way on 2 om 


ut 


. e JOT Tenor 
which had a somewhat depressing effect upon an - re 
. vo” . ° . Mares 

the list. The banking and insurance markets are exceedin 


uiet. i 
’ Kaifirs had reached tolerably high levels unti! 
tion of rumours respecting the French Army, on 4 hursd 
afternoon, caused a break in many of the shares which ~ 
been previously popular. Profit-takers came in to se " 
gains while these remained, and the market assumed 
appearance. The same sentiment became communi 
Rhodesians, diamond shares, and others connected with Sour 
Africa. Some of the Mexican issues hardened a little durin 
the early part of the week and held most of their improvements 
while Broken Hills are also a shade harder. No changes wre a 
mentioning have occurred in the copper and tin groups, 

Death has been busy recently amongst Stock Exchans 
members, The House sustained a heavy loss this week throy. 
the death of Mr Alexander Thomson, one of the best know 
jcbbers in the colonial market. His geniality and benevolen,, 
caused him to be well known throughout the City; with hv. 
passing away the Stock Exchange loses one of its old school 
perfect gentlemen. The assassination of Mr Michael Collins 
(who served at one time as a clerk in a Stock Exchange offic: 
served to accentuate the dullness in Irish stocks, the 2! 
cents. shedding a point. 
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NEW ISSUES, 


The new issues of the week and the current year and date </ 


opening of the lists have been as follows :— 


Nominal Cash First 7 


Capital, Subscription, Payment, _ bility 
Fs a a 


{SSUES OF THE WEEK— 
Amount previously recorded ....  .. 
44% Treasury Bonds (by Tender 

August 18, 1922).............. oe 


e+ 505,352,637 .. a 


None allotted 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THe ExcuequerR WeEEK Enpep Avovsr 19, 1922, 


Z é£ 
April 1 to August 19, 1922 .. £22,748,000 .... 400,000.... 400,000 


Toval offered tor subscription to date |‘lotal offered for subscription or 


in— whole year— 
BOER .cccccccvccccccocccccs HOG teaOe! | BDER wcccccccccces occcce © —£388,978,203 
GB] .cccccccccccrccccccces ISB ESB0BD | IGBD.cccccccccccccccccce — Wighie 


IGBD wcccccccccccccccccccce 204,718,416 | IG1D...cccccccccccccccee  1,036,08,5i 
IGID .ccccccccccccccccccce  S9BIIT,T3IO | 1DWBccccccccacccccccccs paeswel, 


iceumucnpasesteinass ETT ‘Uli ceseiuagesseccccsces GE 
Sil cehsscesseusingseensse REDE ED ebsevescesveccesceen | NEE 
ih eepeeniaseestiahis ATE Eiilceseiccrmercess. ane 
IEBB ccccccccccscccccccccce GSGMORRTS | 294 ..0..000 i 


Roumanian Government Consolidation Loan.—l% 
following particulars, while of more immediate interest 
holders of Roumanian Treasury bills, are also noteworthy 
revealing an earnest attempt to straighten out the exter 
obligations of a Continental country—legacies of the war 
post-war period. With a view to proceeding with the conso: 
tion of Treasury bills, issued by the Roumanian Gove! 
ment in pounds sterling, United States and Canadian dota 
French and Belgian francs, and various other currencies, | 
Roumanian Government has created a Consolidat 
loan of a nominal amount of 4.35,000,000, or 
(United States gold), bearing interest at the rate of 4 per cel 
per annum and dating from October 1, 1922. \mortizal 
will be effected by purchases in the market below par, 4% 
when bonds cannot be purchased, by haif-yearly drawings © 
par, commencing on April 1, 1928, the sum devoted to ; 
purpose being approximately 2.5 per cent. The amortizate' 
fund is calculated to redeem the whole of the bonds ™ 
later than the beginning of April, 1968. Sterling bonds 
coupons attached will be payable in London at the of 
of the British Overseas Bank, and in New. York 
dollars at their correspondents at the exchange ol the 6 
and dollar bonds and coupons attached will be pay” 
in dollars in New York at banks appointed by the pri 
Overseas Bank, and also in London in sterling at ™ 
British Overseas Bank. Under the provisions. of 
general bond, the Consolidation Loan is a direct obligation 

1¢ Roumanian Government, and is specially charged, su°)" 
to a prior charge given to the Roumanian 4 per cent. —, 
Loan of 1922, limited to £ 2,500,000, or $12,500,000 Sw 
gold, pari passu with the present and future Roumé 
funded external loans (but in priority to all other xu be 
internal loans or indebtedness). It is further secured os ‘ 
the proceeds of the export taxes, which are payable 'n BN” 
currencies or gold. These are estimated to produce 
less than £4,000,000 per annum. The re 4 
has arrived at an agreement with the National ee 
Roumania for the formation of a special account into ™ 
the payment of sums necessary for external debt eed 
be made. This agreement is a highly interesting — en 
and confers wide powers on the National Bank. At me' 
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val Budget the agreement provides that the National 
ill present ”" to the Department of Public Debt a 
-arement of the position of the fund, which ** will be liquidated 
* eegards the total sums.”” This is certainly substantial evi- 
coe nf the Government’s desire to rehabilitate its external 
jebtedness. ‘The Roumanian Government offers to the holders 
¢ Treasury bills payable in any of the following currencies, 
ands of the Consolidation Loan of an equal amount in 
nds sterling, calculated _at the following rates of 
exchange :—Sterling, at par; French francs, at 50f to the 4 ; 


f the ann 
Bank °° W 


gelgian francs, at 53 to the £4; Italian lire, at 88 to the 4’; 


acetas, at 25-50 to the £; Swedish crowns, 16.50 to the Z ; 


Portuguese escudos, 60 to _the 4. The present offer 
conversion to holders will remain open for accept- 
ace until November 24, 1922, after which date holders 
i». have. not deposited their Treasury bills for con- 


LA 


sion will be considered as. having waived their rights. 
Curther details of this conversion offer are given in an adver- 
-ment elsewhere in this issue, which holders of Roumanian 
‘reasury bills are advised to read carefully. Holders will do 
vell to exchange. Even if a pessimistic view of the future be 
waken, they will not place themselves in a worse position ; while, 
the other hand, with a marketable security and a_ fairly 
gsonable prospect of some return on capital, the common-sense 
ew is to accept the offer. 
Bingo Gold Mines, Limited. — Authorised capital 
":99,000, in shares of & 1 each, divided into 125,000 cumula- 
“ye 10 per cent. participating preference and 375,000 ordinary 
hares, It is stated that all the preferred shares have been 
sued and paid for in cash, and 312,500 ordinary shares have 
en issued and credited as fully paid. The company was 
rmed in July, 1922, for the purpose of acquiring gold-mining 
<ghts. The purchase price has been fixed at £325,000, of 
hich £75,000 is payable in cash. These and other detailed 
eatters are given in a Press announcement, made to compiy 
ith Stock Exchange regulations. Apparently the vendor will 
nake £25,000 in cash and £,50,000 in shares over the promo- 
von. For a gold-mining proposition, the information, while 
ving voluminous, is, We presume, not an attempt to convince 
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the public of the merits of the proposition. This being the 
case, purchases of the shares should be left to those with 
knowledge of directors. 


Government of Iudia Rupee Loan, 1922 —Subscrip- 
tions up to August 16th amounted to Rs. 451 crores. The loan 
Was issued in the form of 6 per cent. five and ten-vear bonds 
at par, free of Indian income-tax. The lists were closed for 
cash subscriptions on August 14th, but remain open in India 
and at the Imperial Bank of India (5 Whittington avenue, 
E.C. 3) up to September 26th for conversion of Indian War 
Bonds, O22. 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


oe Be a - @. = 
$33 28 e= 23 °=i 
Eas Hi 33 +H a2 3 
ate 36 Be B Ss Se 
%,1925-28.. 952 .. 95 ..— } Aust. 6% 1931-41 ....106 ..1065 .. .. 
War %, 1925-45... 974 .. 97 .. + Indie ae 8 1930-25..101 ..101 .. 
Goans | 5%, 1929-47. .100} ..100%; .— 4 India Stock .... 684 .. 68: ..— 
4%, 192942..101} ..101... .. Do 7% 1926-31 ....119 ..118 .—1 
Fundin n4%.... 884 .. 88 ..— i Do _ 99 .. B..— 3b 
Victory Bonds 4%.... 902 .. 88ix..— 4 N.S.W. 53%, 1922-32..101 ..102 ..+ 1 
Conversion Loan 34% 764 .. 75 ..— it Nigeria 6 % 1949-79 ..112 ..112 .. .. 
Consols 24% ........ 584 .. 577 ..— 3 U.0fS.A.6%,193040 ..106 ..107 ..+ 1 
Irish Land Stock 23% 595 .. 594 .. .. Victorian 54%.1924-34..104 ..104 os 
Local Loans 3% .... 653 ..65 ..— § W.Aust.6% 1930-40 ..105 ..105 i 
Banks. 
Barclays B (£1, f.pd.) 2g .. 28... .. | Nat. Bank of Egypt 
i: Ci occimetaneneas oe 205 ..+ } 


Har athens 182... at oo b] 
joyds (£5 w -) 233.. ~~ ws S 
London Joint City & - | 
Midland (£12 with 
paid) .......... 84) . 84 ..— & | England (£20 with 
on County West- Oras ssoses 102 .. 103 .. 
minster and Parr’s Standard of 8. Africa 
(420 with £5 paid) 173.172 .. .. | (4with £5paid)..12 .. 12 .. .. 


Colonial and Foreign Railways. 

Antofagasta Cons.... 69).. 70 ..+ 4) Grand Trunklst Pref. 74... 74.. 
B. A. & Pacific ...... 474 . 49h ..+ 2 | Leopoldina.......... 335 .. © ..+ 
B. A. Gt. Scuthern .. 745.. 744... .. | Mexican Railway.... 14 .. 124 ..— 
Buenos Ayres West.. 683.. 684 .. .. | Do Ist Pref. ......42 ..40 ..- 

Pacific ....159 ..164 ..+ 5 | Do 2nd Pref. ...... 27 .. 244 ..— 2 
Central Argentine .. 654.. 66 ..+ 4) San Paulo ..........126 ..1264 ..+ 
Grand Trunk Ord... «|. «. «. | United Havana...... 644 .. ad 








NOTICE TO HOLDERS OF 


TREASURY BILLS OF THE 


Following on the notice of the Ministry of Finance of the Kingdom of 
houmania, dated the 25th November, 1921, and with a view to proceeding with 
econsolidation of the Treasury Bills issued by the Roumanian Government 
Pounds Sterling, United States Dollars, Canadian Dollars, French Francs, 
belgian Francs, Italian Lire, Spanish Pesetas, Swedish Crowns, Czecho- 
swak Crowns, Portuguese Escudos, and German Marks, the Roumanian 
mvernment has created a Consolidation Loan of a nominal amount of 
«$000,000, Or $175,000,000 (United States Gold), bearing interest at the rate 

4per cent. per annum and dating from October 1st, 1922. 

The Consolidation Bonds will be to bearer and will bear interest at the 
rate of 4 per cent. per annum, payable the first day of October and the first 
iy of April in each year, the first coupon for a tull period of six months 

ing due on the first day of April, 1923. 

Amortization will be effected purchases in the market below par, plus 
werued interest, and, when Bonds cannot be purchased, by half-yearly 
‘awings by lot at par by means of a semi-annual payment commencing on 
te first day of April, 1928, including interest and amortization, of 
-SeM0§ per cent. The amortization fund is calculated to redeem the whole 

the Bonds not later than the first day of April, 1968. 

Bonds will be issued in denominations of £1,000, £500, 4100, £50 and £20 
4d $1,000 and $500. 

“Merling Bonds and coupons attached thereto will be payable in London 
at the office in London of the British Overseas Bank, Ltd., and in New 
iotk in dollars at their correspondents at the exchange of the day on which 
“e same are presented for payment, and Dollar Bonds and coupons attached 
‘sereto will be payable in dollars in New York at a Bank or Banks in New 
‘tk appointed by the British Overseas Bank, Ltd., and also in London 

sterling at the Office of the British Overseas Bank, Ltd., at the exchange 

_the day on which the same are presented for payment. 

Under the provisions of the General Bond the Consolidation Loan is a 

ect obligation of the Roumanian Government and is specially charged 
con oe to a prior charge given to the Roumanian 4 per Cent. External 
ry h 1922, limited to £2,500,000, or $12,500,000 U.S.A. Gold), pari passu 
oe ¢ Present and future Roumanian Funded External Loans (but in 
~ Seg tlt ether External or Internal loans or indebtedness), against 

7 id teas of the Export Taxes which are payable in foreign currencies 
* gold and which are estimated to produce not less than the sum of 
Pre 00 per annum. 

I “vision is made by the General Bond for the payment to the National 
sof Roumania out of the proceeds of the E Taxes of ount 
peficiont te oes f proceeds of the Export Taxes of an amoun 

meet the service of the External Loan of 1922 (which is to have 
dation f ‘ the other Funded External Loans, including the Consoli- 
“te en 


sume ert Taxes should be abolished or reduced so as no longer to 
the R umanian Nae entirely the service of the Coupons and amortization, 
ments into the poverament undertakes to pay monthly and in equal instal- 
as to make oa Bank of Roumania the amount of any deficiency, 
M, Seemet and fone required for the service of its funded external 
asolidation Lea: re including the External Loan of 1922 and _ the 
‘ the State oo nese sums are made a first charge against the whole 
et the Bonds of ao but the External Loan of 10922 will have_priority 

f the National Ba Consolidation and other Funded External Loans 
hange requi — ank of Roumania should be unable to procure the 
‘rea to make the necessary remittances abroad, the Roumanian 
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sary ancertakes, by organisation of its exports, to provide the 
The a lange facilities, 
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ils pavehte nian Government hereby offers to the Holders of Treasury 
an of any of the following currencies, Bonds of the Consolidation 
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mount in Pounds Sterling calculated at the following 
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At par. 
so French Frs. to the 4. 
s3 BRe'gian Frs to the 4. 


4 ; 
-lre 


Merling converted into 

"tas converted ;.; rogue ovcnssoncence 88 Italian Lire to the 4. 
— i... Sterling...... 25.80 Pesetas to the £ 
Sterling converted into 


ms 7 i 
16.59 Swedish Crowns to the 4 


6 Exscudos to the £. 


ier ae neecnssten: itmcnrenias 
© Escudys 


ROUMANIAN GOVERNMENT. 


The Roumanian Government hereby offers to the Holders of Treasury 
Bills, payable in United States or Canadian Dollars, Bonds of the Con- 
solidation Loan of an equal amount in United States Dollars at par 

Overdue interest will be added at the rate of 6 per cent. per annum, 
up to the first day of October, 1922, payable in Consolidation Bonds 
Interest at the rate of 4 per cent. per annum from the first day of 
October, 1922, to date of maturity will be deducted in respect of Treasury 
Bills maturing after the first day of October, 1922 

Fractions of 420 or $500 will be represented by fractional Certificates 
entitling the Holders to Bonds against presentation of sufficient Certifi- 
cates to make up one or more Bonds, but fractions of 41 or $5 will be 
disregarded altogether 

Holders are invited by the Roumanian Government to exchange their 
Treasury Bills on the terms of this offer and to forward their Treasury 
Bills tor this purpese to the Central Office of the Public Treasury, Bucha- 
rest, Roumania. 

The present offer of Conversion to Holders will remain open for accept- 
arce until the 24th of November, 1922, after which date Holders who have 
not d=posited their Treasury Bills for conversion will be considered as 
having waived their rights to such conversion. 

The Bonds when issued will be subject to the appropriate Stamp Duty 
in the United Kingdom if assigned, transferred, or negotiated there 

As soon as the Definitive Bonds are ready, Holders of receipts will be 
informed by advertisements in the public Press 

Holders of Treasury Bills resident in France will be entitled to exchange 
such Treasury Bills for Consolidation Bonds in Paris, as soon as the 
necessary authorisations Fave been obtained and all legal formalities com- 
plied with. These Bonds will be identical with the other Bonds of the 
Consolidation Loan, except that the first coupon will be detached. These 
Bonds will bear the French Revenue stamp and a quotation on the Paris 
Bourse will be applied for by my Government 

As regards certain of the other countries mentioned above, necessary 
formalities have to be complied with before the official announcement of 
the consol‘dation can be made, and holders in these countries will be 
notified as secon as arrangements are completed 

Application will be made in due course for an official quotation of the 
sterling Bonds on the London Stock Exchange and of the dollar bends 
on the New Ycrk Stock Exchange. 


(Signed) VINTILA BRATIANU, 


Minister of Finance of the Roumanian Government 


ROUMANIAN GOVERNMENT TREASURY BILLS 
For the cervenience of holders of the Treasury Bills the following 
Banks have agreed to act as the Agents of the holders of such Bills to 
carry through the exchange on their behalf :— 
In England: THE LONDON COUNTY WESTMINSTER AND) 
PARR’S BANK, LTD., 
MESSRS. GLYN MILLS CURRIE AND CO, London 
MESSRS. CHARLES HOARE AND CO, 
THE BANK OF ROUMANIA, LTD.. } 
WILLIAMS DEACON’S BANK, LTD., MANCHESTER 
In Scotland: THE UNION BANK OF SCOTLAND, LTD., GLASGOW 
In treland: THE NORTHERN BANKING COMPANY, LTD., 
BELFAST 
in Portugal: LONDON AND BRAZILIAN BANK, LTD, LISBON 


In Spain: ANGLO-SOUTH AMERICAN BANK, LTD, MADRID 
In USA COLUMBIA TRUST COMPANY, NEW YORK 

Listing Foims to be filled up by Holders desiring to convert may be 
obtained at the offices of the above-mentioned Banks 

The Banks will give to depositors a Receipt for Treasury Bills deposited 


for exchange 
On behalf of THE BRITISH OVERSEAS BANK, LTD, 
A. E. Thorne, Secretary 
On behalf of HELBERT, WAGG & CO., LTD, 
N. C. Boot, Joint Secretary 
Loexpon, 22%d August, 1922. 


5 ae A 


wet ey ie 


we deiion Bapestin ocd 





Te seo RAs GEIS 


Sa ap RVR, 


> 
i 
é 
's 
a 
= & 
yey 
:4 
. = 
i 
' 4 
& 3 
: 4 
ea 
: 
3 
7 
é 
i 
i 
>= = 
: 
e &°o 398 
fi 1h 
e444 
etil 
. +44 
tao 
Ta) 
pat 
€ 
t 
e; 
3 
% 
% 








































































































a ne ery ae Aina 4° aaa 
ec gg AREA sear eee AREAS Se TEI ea 


ami 


iota densa eee SPI AE 


eer, ee noes eae 


elec: Saale 


weet, Soe 


Need 


oh ort ap ole enemas Reg memset stot ip nbesmay IS Sect Tame aa ininNeaR ee AN 
Oe ee es 


a She Ce a Gh Peet ay Ae A ARI Son ie oA 











THE ECONOMIST. 


IE tT RE 


a 
: co 

aq3 Hf ss 

ESe $i 2 

| Greek 4%, 1888 ...... = en cots 

| ———— See 

i 4%, 1910 ..... o @.. BD oo «- 

| Mexican 1899.. 61..59 ..—3 

Peruvian Corp. Pref.. 26 .. ot 2 

Russian 5%,1' eovce Oh... oi 

Spanish 4%.......... 79 .. 74 ..— ld 

Seine (Dept.) 7% . 9% ..98% ..—2 

ececvvcccces Siamese 7%......-.+ . 108. ‘1074 .— 6 

edraphs. 

4 nglo-American “ A" 7 23g ..— & | MarconiCanada...... §4.. 43.. «. 
Saaenidien .... 2g.. 245x.. Marconi Marine...... TEx... 16 cc op 
British Railways. 
¢reat Central Pref... 25 .. 24 3, Metropolitan District 59) .. 41 +1 
Creat Eastern e : 38) ::— 1°) Midland Deferred... ot -- 6) ..—1 
Great Northern Def.. . 444 ..— 14 North British Def.. -» 184 ..— 4 
Great Western ...... 10st. 1013 ..— 2 North-Eastern ee . 1204..— 13 
lond, hton, “A” 62 él -— 1 | South-Eastern “A”... 365 .. 354 ..— 1 

atham 8. “ nderground Elec 
L, and N. W. (New). 1023 ‘oi | —l TD Seren Seaeabe a eo 
L. & 8, Western, Def. ah 3 Do “A” £?.- pabene 7 és 
Metropolitan .:...... 52h . 54 ore 2 Do Inc. Bds. (£100). 84 845..4 4 
American Railroads 
Cnesapeake & Ohio.. 85 .. 84x... —1 | Southern ......... o.3 ~+8 
CUD. onccoespenect re ea | Do Non-cum Pref... 68 .. 70 . 2 
No 4% ist Pret..... 30 .. 30 pe <0 
Miscellaneous. 

-erated Bread (£1) .. 174.. 1u.. - | Hudson's Bay (£1) .. 62 .. 62.. .. 
4 nglo-Persian Oil (£1 5¢,.. ..+ 2) Imperial Tobacco(£l) 543.. 3y)x..  .. 
* rmstrong (Sir W. G.) | Linggi Plantns.(£1).. 14)... Idy.. .. 

and Co. (£1)...... 16) .. 16/3 ..+ (3) Lipton (£1) . +e aa 
nva.Ptind Cement (Al) 15/9.. 15/9... LeverBrs?%CmPf(gl) i h.. 2. 
Barker, John (£1) .. ore Do 8% Cm A Prf(£l) i: Rs: 66 
B’hamSmallArmsi£l) 9) . es es ef | DoWXCmPfOrd(5)p 43. 44.. . 
Brazil Traction ($100) 50 .. —1 | Edster eset Ma lay... + ds 
British - American Lobitos Oilfieids (£1). 53... $i4..— 4 

Tobacco (£1) : 444... a. | Lyons (J.) & Co. (£1), 44... 44... .. 
Brit. & Arg. Meat (£1) af. ° + ty iSoda(£lOrd.) #£.. %.. . 
Burmah Oil (£1) Pie -+ yh| Mexican Eagle ($10). 34... 3 .—4% 
Conte (J. and P.) (di. Bi: i + gy| Pekin (2/)........... stiles 
Courtaulds (£1)...... 2h + | Rubber Plantations 
Cunard (£1)..........+ oo eo | Investment(£l).. #.. #4..— 4 
Dorman, Long (£1) .. 4 | -» +. | Shell Transport(£l).. 4, . i -aie 
Danlop Rubber (4l)..  y5.. 8..+ & Bmithfeld&Argentine : 
Fine Cotton Spinners Meat (£1)....... M.. §..4 % 

Pebnawstronses 2h.. 24 ..+ 4h) United Serdang ( ae eck nt 
Forestal Land (£1) . 4a.. 84..4 $2 | United Tobacco ( D. 18s" ee dee 
Furness, With « f — (4). 144.. 1ii.. + dy) Vallambrosa (2/) . 8: ee - 
Highlands an | Vickers (£1).......... 4 os os 

lands Rubber (al (£1) 1g... 14&..— 2| Watney Def. Stk. .... 243 . .2244x.. + 53 

Mines. 
autem § TEED wcrc00c0 Oe cm GR co: co FID cosccccaces< + 2 
roken Hill Prop. (i) 1. if "4" }y| Moddertontein Gon. 44. aff & 

o te te “Ta..4 | Modderton. “B" Gh ila *.* 
Cons. Gold Fields (£1) -» 1lg..+ § Modderfon. (5/) a i atene 
Crown Mines (10/) .. 2}4x.. 2¢4.. .. | Premier Def. me Mae &.'0b 
‘ve Beers Def. (£24) .. 11g .. 124 ..4+ } Rand Mines (5/)...... + . 2hix ‘ 
Fos nae (4h) os sit ra site (£5) a" 7 274 — 3 
reduld (£1)...... ° e+ pring Mines — _a_.* 
Gav, Gold Arcas/£l) 5h 5k. Ow. ats - 
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August 26, 1999 


COMPANY MEETINGS, &c. 


WARING AND GILLOW, LIMITED. 
DRASTIC WRITING DOWN OF STOCKs. 


The annual general meeting of Waring and Gillow 
held on the 22nd instant at the 
Oxford street, London, Mr W. jf. 
company, presiding. 

The secretary (Mr Joseph Ritson) having rea 
vening the meeting and the report of the auditors, 

The Chairman moved the adoption of the 
and in reference to the amount of £1,128,669 carried { 
the previous year, subject to taxation, explained that 
agreed with the authorities that the company’s liabil 
would not exceed £897,457. If that sum, together 
ence dividend for the year—{4s5,ooo—were deduct 
seen that they had started the year under review 
balance of £186,210. The loss of £71,293 
been clearly foreshadowed at the last meeting, and « 
in business was well aware that the country had 
through probably, from the business point of view, th 
cult of modern times. The extremely rapid fall in + 
stocks had more than absorbed any trading profit, ; 


company’s 
Jennings, th: 


} 
snown 


writing down thereby entailed had been a most 
adversely affecting profits. It was reflected in the { 

in-trade and works in progress, standing to-day at Lss7.atg 
against £875,361 the year before The board had met the fal 
values to the full, and were advised that 

ultimately come to the company in that connecti 


refund of excess profits duty. 
accounts, however, 


Nothing had been in th 
in anticipation of that, and, on t ntrar 
the board believed that a substantial portion of th: 
had been made for every contingency would als 
to profit. Meanwhile, 
full advantage of the 
was showing a 
week. 

The 
year, 


the company’s customers wer 
fall in values. 
steady 


The company’ 


increase in value and 
cash 


but 


position had improved by about /10 
the accounts still greatly influence 
war taxation and the reserves it had been thoug! 


connection with the special war work the company ha 
through the 


generally were 


company had come 
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. ¢ unimy aired, and with cash and liquid assets in a far bette: 
sion than before the war, and he thought they might certainly 
> have enhanced the reputation of the firm. Last year his 
a words had been : ‘ The considered view of the board is that 
; ast be prepared for a more or less prolonged period of depres 
1 i th se remarks applied to-day. Apart from the fact that 
. was now nothing to be feared in regard to falling prices, and 
ae improvement in general trade the board thought they saw 
materialised, he did not think he could add anything of a help 
nature 
he report and accounts were unanimously adopted. 
THOMAS DE LA RUE AND CO., LIMITED. 
NEW DEBENTURE ISSUE SANCTIONED. 
, meeting of the holders of the convertible 8 per cent. mortgage 
enture Thomas De La Rue and Co., Limited, was held 
August 22 at Winchester House, London, to consider a resolu 
. modifving the provisions of the trust deed of the said deben 
stock 
sip Arthur F. Whinney, who presided, said that the company 
f ytae /Soo,o00 of 8 per cent. convertible mortgage debenture 
-in N vember last at the price of 98. That stock was only part 
total authorised issue of £1,200,000, and there was a stipulation 
the trust deed to the effect that the balance of £400,000 could 
be utilised as collateral for securing advances from the com 
‘sbankers. The position to-day was that against a bank loan 
220,000, there was £400,000 of stock deposited. The company 
» wanted power to modify the trust deed so that that stock could 
sued against cash, and it was proposed to repay the bank loan 
, the proceeds of that issue. It was proposed that that deben 
stock should be offered to the existing stockholders in propor 
1 to their present holdings. 
l \Mr Stuart De La Rue (chairman of the company) said that the 
any now comprised also the businesses of Charles Goodall and 
™ ~a, Limited, and J. A. Weir, Limited, and would very soon be 
the closest union with Warrillows. The company, established 
his forefathers, had a record of over 109 years of practically 
yroken success, and their profits had averaged just short of 
0,000 for 30 odd years. Charles Goodall had been a successful 
isiness, and practically the only British competitor of De La Rue 
- the plaving-card line. J. A. Weir were paper-makers of long 
2m tanding, and had also a lucrative record to their credit, and 
— ‘\arrillows could be termed the largest stationery and jewellers 
adries business in the Midlands. Those businesses, successful 
a themselves, should surely be even more prosperous when joined 
N ader the same management, and when duplication of expenses was 
se minated. If stockholders studied the balance sheet of De La Rue 


they would notice that the debenture stock was well covered by 
‘stantial assets. They were doing a large amount of work for 
the Indian Government, for Colonial Governments, and for foreign 
tries. Their activities now embraced practically the whole 
CE ‘ange in the paper trade. They made their own paper; and they 
anufactured probably more than 8o per cent. of the playing-cards 
wed in this country, and relied to no small extent upon their export 


}F 


< trade. Thev had extended the scope of their security printing to 
na lude not only the Government specialities—postage stamps and 
fréency notes 


-but also bond, certificate, and cheque work. Their 
‘“tonery and general sales for the six months showed a large 
iz fase over the sales for the corresponding period of 1921. 
The resolution was unanimously approved. 
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Head Office: HELSINKI (Helsingfors), 
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Capital and Reserves -  - Fmk. 247,000,000.00 
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(30/6/22) . 
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GOVERNMENT RETURNS. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, August 28-September 2, were opened on 
August 25, 1922, and the total amount applied for was £55,590,c0¢- 
Tenders for Monday to Wednesday bills at £99 78 od will receiveabout 


{3 per cent. and above in tull. Thursday to Saturday bills a: 
#99 78 t1d and above in full. The average rate of discount for 
Treasury bills wasf{2 7s 9.28d. The amounts allotted were as 
follows :—In bonds, nil; in bills at 3 months, £45,000,000. 


Amount 1). 46% Treasury 
Applied Treasury Bills. Bonds, 1932. 


Average Price 
1922. £ s a a 


Date. Amount 


Offered. Average Rate. 














£ 

(a) 50,000,000 ia) 84,220,000 
Pe  Wiscecentiseuns a) 50,000,000 (a) 71,260,000 
7 2 eae a) 45,000,000 (a) 80,385,000 
Pa cdakccemwats a) 45,000,000 (a) 77,055,000 
 iinédenadenses a) 45,000,000 (a) 71,435,000 
I ee. s (a) 50,000,000 (a) 71,675,000 
Aug. 1l............../(a@) 45,000,000 (a) 55,795,000 
Aug. 18............. |(@) 45,000,000 (a) 65,335,000 
RU. Bene vsneeese «x a) 45,000,000 (a) 55,590,000 


(a) Including Treasury Bonds. 

Tenders will be received on Friday, September 1, 1922, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£50,000,000. The amount of Treasury Bonds issued will not exceed 
£ 50,000,000, but subject to that limit the total amount issued will 
divided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty’s Treasury may determine. 


£ 
2 11°55 98 
18 465 98 
13 10°06 99 
16 108 100 
13 641 100 1 
2 10°76 100 6 542 
2 009 100 3 144 
ll O17 None allotted 
None allotted 
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CURRENCY NOTES ACCOUNT. 


(000's omitted.) 














33% 3 . Advances to Redemption Account. 
Egos a2 Oe 5 a eae 
ee z EE > a = : 
> z ° =e 3 e . >: = 
| Date. $33 228 3 fa 795 Bankof “# fe¢. 2 oe 
CfS S22 #4 £6 Se5 England 2= 2523 eext 
2855 “| § | 53/1525 Notes. so sae2a a2 
So a am 5a)” "25" 2 as 
— i-et bet 2 et he, a eee 
Aug. 26...... 21,535 -- | 6,302) 3810 .. “a 11,423 
2 38,478' .. {| 169 600: 18,500 4871 9,924) 9,286 
1915. i | 
Dec. aa coeee | 103,125) 729' 159 249) 28,500 276 «54,621, 20536 
1916. | | ' 
Dec. zy. tween 150,144, 2,430 64 40 28,500 190 118,102) 6,868 
917. 
Dec, 26......| 212,782, 8,554 39 675; 28,500 ‘ 134 186,637) 5,486 
1918. | 
Deo. Sl...... | 323,241) 15,529, .. | 570 28,500 wn 89 305,133; 4,566 
1919. | 
Dec. 3l....../ | 356,152) 17,182, 250) 245 28500 4,000 1 337,537, 2,802 
1920. 
Dec. * dest 367,626 16,962 .. «- | 28,500! 19,450 130 336,504 1% 
1921, | 
Mar. 30....../ 343,826, 15,599 \Silver Coin., 28,500 19,450 139 311,3K 141 
June 29...... 323,884) 14,965 3,000 } 28,500: 19,450 148 287,750! 1 
Sept. 28...... 314,382 14,830 3,000 | 28,500: 19,450 15°2) 278,119! 145 
Deets. Bice. 325,584 14,658 3,000 | 28500 19,450 147) 289,131 161 
1922, 
Mar. 30......; 300,351) 14,255 5,000 | 28,500 19,450 159) 261,479 177 
June 29....../ | 295,374, 13338, 6000 | 28500 19,650 163, 254,312) 250 
AUG. Seccecel 299,730 12,915! 7,000 | 27,000 21,150 160) 257,343 152 
Aug. 10......}| 302,095 13,100) 7,000 ;} 27,000! 21,150 | 159! 259,903 142 
Ame, 2BT.cces- | 298,227 13,107 7,000 | 27,000: 21,150 1671) 256,745) 139 
Aug. 24...... } 295,130) 12,927! _ 7,000 _ al _ 27,000! 21,150 162 rz; 252 2,728) _179 
* Since July 21, 1920, notes and certificates contenties include notes called in, 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, and for 1922 at £309,988,400, 
PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE ewe, 
| ? | Total Receipts into | 
Estimate | 
| forthe | the Exchequer from |— Recewrs, — 
Year Apl. i, 1922, | Api. i. 1921, Week Week 
| 1922-23. Ended Ended 
| | Gee Note.) ion 19, aan 20, | Aug.19, Aug. 20, 
isa. | gaa. | 192191. 
Balances in | Exchequer | £ £ é & & 
on ist April: — | 
Bank of England.... | oe 9,963,424" 2,591,051 os se 
Bank of Ireland .... | es ___ 1,210,106, 483,455) ee fee 
sis | 21,173,530) 3074506 .. {| « 
ae | 48,098,000 47,360,000 1,743,000 1,456,000 
pateeseeneons 112,250,000) t oxtewuy ’ 
ainaeendae 160,750,000, 61,305,000 75,155,000) 10,675,000, 12,280,000 
Motor Vehicle Duties ..| 10,600,000 2,657,000. _2,205,000_— 
Estate, &c., Duties...... 48,000,000 26,071,000, 17,414,000 2,300,000 815,000 
Stamps ...... iS ntacisdde | 18-250,000 5,692,000 5,179,000 250,000 103,000 
Land Tax, House Duty, | 
& Mineral Rights Duty| 5,000,000, 530,000 $20,000 10,000. 


rty & Income Tax 


(including Super-Tax).. —— 106,944,000 113,124,000 5,322,000! 6,960,000 


i 27, 954,000 24,024,000 .. 180,000 
os — "Yar | 19 750,000 5.737000, 4,010,000, 310,000 160,000 
Post Office.........+++-- 54,625,000, 20,050,000 17,500,000 1,250,000) 1,000,.06 
Crown Lands .........- 750,000; 280,000; 210,000) i 

nterest’ on Sundry! 14,000,000, 3517,666, 40320 |. 
Miscellaneous— i 


Receipts..| 22,000,000 14,948,075 8,687,400 357,144 + — 506,000 
Spades Meanie... |_% 90,000,000, 20,571,959 _ 36,635,029 32,272 1,013,400 


910,775,000, 317,355,680 356.166,689 “22,249,418 24,475,400 
Total, inc. Balenee 1.2} 328,529,210 359,241,195. 
{oTE— —Budget Estimate as in H. C. No. 71 of a 
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Total Receipts into 
the Exchequer from _ Rectirres. 
Api. 1, 1922, Apl. i, i9%f, Week Week 
to Ended Ended 
i. Aug. 2, | Aug.19, Ang. ~~ 
1 192 | 1922. 192 
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—_ors cc a i 7" - F . 
Seegeery Advances Repaid :— | | 
| | 
Mmmm sccasccceccsee | SN + | lo aut CLasses oF Insurance Errecten 
(a) For Capital epee Saeco reenes 5 
Under the Te (Money) = - ———- 
Acts, 1920 and 1921 .......... , Sree Ss an — 2 
Under Phang 3 _ (London) wail 
Railway p AFL 2 eo tee eeeeeneee ee 500. — 
Under the Housing Act, i3i4...- 13,000 as 5 —«&h he Bankers’ Ga tt 
Under “= Anglo Persian Oil i say a oa £ 4 d t e. Coin, 
ment o Act 000 nes senna eens / 
(o) Under ‘the | Unemp eyusens In- _ : | < ~— balanc: 


parsnoe Actes | 1450000, 2.5 c00 BANK OF ENGLAND. Balances 














































(©) oy Treasury Bilis tor Sappt Week ended Wednesda — 
stor « «| 1,143,287 | eek en edne d s x; 
BY Nations sovingstostlasaes the 28700) 1, ee sono ss 00 y, August 23, 1922. Kingd 
Par Bonds. and Nationa) ISSUE DEPARTMENT. Items In 
SPEED sescaveccccss sss 20) 5 ‘- £ £ Money al 
6-15 wenn 1925-35 aa a) = oo! Notes issued ......+- 144,043,690 Government debt .... 1 015,100 Bills disc 
eas Eicepekio vteee| 191,708] 15,995,000): 1,355,000 Other securities...... 7.4349 laversmne 
5%, = sasucees erecsessecess ~~ GRREe Gold coin and bulli 2 Advances 
a, 1988 : i se en ar oin and bullion 12 5593.69 ‘abiliti 
By Other Debt created under} Posey L.-J 144,043,690 “a 
the War Loan Acts, 1914 to 040, 144,043,690 — 
WI seesseveveeeeeeeeereeees) 11,863) mame — BANEING DEPARTMENT. = 
(4) Ways and Means Advances . 519,740,500; 491,824,000 1, ‘ £ 
Anglo-Persian Oil Company — “| $100,500, 491,824,000) 1.250000) 25250000 | Gonitel ..........4. 14,553,000 | Government securities 43,8552 
Dividends on Shares acquired asia} ret Se ag OR ee Rest 3,507,481 Other securiti 75,763 103 
Repayments— p bli . a eeeece as ereee 12°4 7'8 CB cceces 75,763,103 Ratio of 
In respect of Issues under civil ublic deposits* .... 8 20,590,030 other a 
Contingencies Fund Act, 1919.. — | 2,000,000) .. | 2,090,000 Other deposits ...... 105,496,490 Gold and silver coin.. 1 823,614 
Do Issues under Land Settlement Seven-day & other bills 15,083 — 
(Facilities) Acts, 1919 and 1921... mee 2s .. |... iad Capital p: 
Do Issues under Section 59 (4) of 142, 029; 949 —rneegns Reserve f 
the Finance Act,1920 ........ 6,827,960 1,677,000 6,562,500, .. 42,029,945 Current, | 
Interest received under Section 59 6) * Including Exchequer, Savings Banks, Commissioners of Nationa! = and : 
of the Finance Act, 1920........ 162,425 163,156. Dividend Account. Acceptan’ 
Motel neeseceeee © -noeseeess-/ 1955827 914 37650-392,435 “B4,561 816 108 499,400 Comparison with Previous Weex and a Year Aco, Badactio 
EXPENDITURE AND OTHER I8SuKs. ————_—_——_— ae 
Kstimate Total Issues out of Amount, Inc. or Dec.on Inc. or Dee. on 
forthe Year| the Exchequer to Aug. 23, 1922. Last Week. Last Year, ——— 
| 200845, | most Pagmentsteem | .s0503—— | sees Santali 
including Apl. 1, 1922,/Apl. 1, 1921,| Week ; Week a é ‘ 
upple- to to | Ended Ended Rest SCORE EERE EERE HERE HER EHR e 3,507,481 |_-_ 39,993 a 31 eae 
mentary Aug. 19, Aug. 20. Aug. 19 | Aug. 20 Public deposits rata naan inaraitiedl 18,457,895 + 4,288,905 + 7514) 
iad aN | Grants. | “i919. | 1” | ]922. | tga.” | Other deposits ........ceeseeeeeee+| 105,496,490 | — 6,091,326 10,689,797 
EXPENDITURE. | é a an _ inane goannas eoseceescess| 43,853,202 + 1,224,400 — 8,562233 
Cyspanens Charge | 16,000,000 _—— OUUEEENS «00 coecceboveceses| ae - 3,855,357 a 2.9340 y- 
i ieiaieiaetneremuaniane cecccccocccccssecsccccsess| \+ 7 + 15254% 
se &c., on War ne 6A28,574) G,STSA52, =| 70,575 Rove ciroaation st eeeeereeseeeeeees| as Sante = 01,770 - 251088 Hp 
Road Fund ............| 10,000,000 ee er) nD omnes % of reserve to liabilities ..........1 183% =| + 1% + w% HULL 
Piution Accounts, 4c... | 9,788,001 5 | one an) ae - Tarex Montus’ Recorp. Chicest 
Payments to Northern | — as | —— ] | aT. oa LIVERPC 
<> Exchequer .. | — 671,639 me Bt | lon ee iets b3 . NEWCAS 
Land Settlement........ 500,000 499, i ro on urities 3s 
Other Consolidated Fund | | — Goons | enteies | 2 ee tHEPPIE 
Bervices ...ccccccoccce 1,051,891 ae Date. | Bullion, Bank | Deposite, Banking Reserve i¢” 
Bupply Services ........ = 7 1sL739674 244,n77478 8,000,000 8,430,000 | Bills). | Dopart- 3a4 
Expenditure ........ 437 
OTHER issuEs. 275,229,547 396,099,544) 11,398,105'17,625,197 | || eo Fe 
Sessa | | | 1922 «8=| ae |; 4 |. ¢ sins { 
Renata wm RR ee ee ae ee 
Act, 1904. ..05-020000s0020s0e7s| 84.909 84,909 | ai 727777| Lpeesans | Lansvaaio | Lesastians | alasora? | 2a00ele mi 
Under theUnemployment In Insurance oi 28.....20+| 128,946,693 | 125,048,010 | 131,435,296 | 124,946,319 | 24,348,683 18 - — 
cane aes aciervocaicare. | 2000000 3,330,000 400,000 440,000 | July 1B-seeee0s 198,008.98 124,523,140 | 148,316,424 | 143,807,498 | 22,585,822 8 . iain 
Under the'Te oe ies | | Ag -oseesee| a eres | Leese: | Lateer | renescees | 21cecass (IT - fam Bus dcon 
a op eons “Ciies awicn,| 270000, aemneoo |. B.seevees 127,405,930 | 124,757,630 | 121,873,106 | 1187748.150 | 21,096,300 a a 
Railway Act, 1913 ......--.e0-.| 27,500 AUB. O-22200| Tor 3easeo | 1astoae2}0 | 120075931 | ae DTM le chess 
et Act, 1914 13000) 5000, | 16......22| 127,407,660 | 124,261,430 | 125,756,806 | 122,247,262 | 21.595230 1%- penile 
pany (Payment of Calls) Act, 1922 950,000 c | 950 000. 23 2222252} 127,417,304 | 123,453,660 | 123,954,385 | 11 119,616,305 ' 22,413,644 I= Other de: 
Unemployment Insurance Act, 1921— , » Ten Senne” RECORD. Federal 
ee [amountsborrowed..| 2,090,000. Ne ——_— eee wa Be 
emption of Unfun t— Fe i 3 tion 
At corresponding date Aug. 21, | May 27, | Aug. 25, Aug. 24, Aug. All , 
Treasury Billsfor Supply ..... — | , ’ other lia 
Geo writ ca surrender Ye * otios 1,305,689,020 1,674,376,000 55,320,000) 69 230,000 with the present week. 1912. 1914. 1920. 1921. 19% Capital and 
under tion 4 of the Finance ee of to 
ee | OMpowt Oils) \cserecesceecesees| 29954, nf 2.05330 1498550 125, obi S55 19848 mt 
n BED scccccensensecvete SS OSSSeSesessonses -- 
Pupding oan, Vicar Bonds eg asoanl | Sakae ene 000007 Hamam) Bh got ga a 
i Si i F = } eee eee weer +! i 
Principal of National Savings Cer ee i 550,000). Government securities seeeeeee| 13,367,655) 11,046,570) 41,555,460 5241543 4385522 eee 
Other securities ..............| 35,103,208) 41,461,280) 75,883,141, 78,658,583) 75,7615 i 
(a) ) Revell by Issues under Reserve of notes and « eee eee 25,463,980 1 16,585,307 20,588,148 _— — and ba 
gots 8 59 sf of the Finance Coin and | baltion sees 40,912,288, 35,947,360,123,028,857 128,402,705 127,411 ar = 
ct, 1920....... menthoenceqans | : bd she 
pihkiea ievcg nc) AM SES OM no | giaetetdaaase | A | BEE BB, 
j ee eovecces| . . 3 wR. Ly n 
on o 7a sia os paid | Market rate, Sanenthe’ bills os! 2 ti a a sy Othee = 
1922 ; i | Conso sorereseceeees ‘ p = Ssets 
re the Neticeal bese doom Price of silver per oz. aan 28t4d 26d 6d ir BS Not Liss 
missioners, £1,000,000 .......... 19612188, ., | Svarngs paleo of whens. sesecee| 388 2d | 338 Od | 90s 7a | 658. 94 51S Derg reuls 
Omer Det = der een ones pos = Sutaeen Paris «= --++0--| rit 25 274.20 50.9052 3 Ri Bs ee Depot 
] | aida OF € 
ts, 91 00 IS1G. 200 eeeeee overs 9,444,601 25,859,898) nei 100 sae puaeeetem. ee eas 12° es 10 A 11 81-85 Les ratte in| 
Means 5 76,389,000 Flin ...ceee 20° 175 ign. 
=pes an AGS Ropald) 513, 4 ,000 14,100,000, 18,6°0,000 Clearing t house return ........ 276,890,000/199,913,0 00 676,664, 000 603,211 000 600,046.00 Bank balan. 
Depreciation Fund, under the | | ea nie 
inance Act, socceccccecece P ayabi 
ite) 140089 “+ | 860,022 BANKERS’ CLEARING RETURNS. _ One zarabi 
under the Anglo-Persian Oil } ee See 7 da -Apital or 
Company (Acquisition of Capital) Week Ending— Town Clearing. | Country _ : 
Amendment Act, 1919 .......... azo; gsi | Bate emi eae aaa cere ee aoe - 
Proveeds « of National Savings Certi | tex J 1922. | £ £ & us 
, issued under the Finance January 1—August 16 22,458,883,000 | 1,791,038,000 (4,400 eer 
Act, 1920, Section 59 (4) ........| « | ee ee ""50,065, ee 
cn Aah RD. Sectie is is bh ieocsa 6915000, | 675,000 | August 23...........cseceees ted 549,981,000 50,065,000 _ ; 
under Section 16 (1) (6 ide ae “oe 8 
Finance Act, 1911 ..... ee 55656, 61,200), ee er peseerers semenae | 1 2 Sat 
1,949,817,528 2626.857754 84, lig 5H cecesccerceceoeecess . wat ee | ear + rite 


Balances in Exchequer— Increase or decrease in 1922. . { 





Bank of En dard. ..-+.+0- a oe ang 3 Aug, 20, “21. Inorec. oF Wook 5 eee cere eee eee eee ecco 
ie @ voresereresseeeens alla —LATBEAZ + 11,172) ¢ 622/051 | Total for 1921........-..+.+0++- 31,928,380,000  3,002,179.0% 3s Devers”: 
piece eee eee oo econ ebooees * 0,386, «3 SM679 + 55.494 + 652,870 Sbceebacbecoesesee W4,946,683,000 4, 
~ ‘Treasury, A eS NN am’ 
aed, Sages Sh, SOEs. Increase or decrease in 1921.. / = 5,018, 303,000 — Lane 104% 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 






































































——— l 3 
| eae | London National 
Laan 6 | Joint County | Provin. Willi’ms 
Average Weekly Balances. ‘Liv’ rpo’] Barclays Coutts a Mills, | Lloyds City and Westm’rcial and cs 
July, 1922. and Bank, onl tin | Ganeie ank, Midland and Union Bank, jp. oy ne Total 
»Martins, Limited. ’ \Limited. Parr’s Bank of Limited. 1 ; 
Limited and Co. | Bank, Engl'nd imited 
| | | | Limited.\r i mited Limited 
<icniinentiiiaedaniiaiierssiicsiti tnceneipinaininannsl ssiindidhsakadstaec Unda taeeeapbibnalaase aaa 
ASSETS. a £ | > ¢ @ a > F< | & £ £ £ 
d currency notes, an 
— with the Bank of England 7,760 | 33,799 1,437, 2,372 | 34,470! 54,381 | 30,388 | 30,182, 3,955 4,731 203,475 
Balances with -_ —— 7 oa a | 
nkS in é@ Uni | 
Gingdom vzeusssssseeeeesereeeeeees| 2907 7112 864, 8497934 | 8,738 9037| 6761, 196| 1,055 44,53 
Items in transit eevee SPP aSMAsess «<2 s.00) ** . ee e. * | 4612 16.207 | 5 735 3.634 115 897 
hort notlos....-ccece 4,823 21,495 2,842 5,301 16,408 14.840 | 24.6 ; : ’ i 
ee PRE. A ...| 5,045 53,286 1829 1,032 79.241 | 53,024 | 86594 49129 3379 4022 336581 
eee oc cccecoccccceccvcsecccocs | 13,805 84,859 4,637 9,860 87,947 66,493 | 55638 56412 18672 8,109 406,432 
a to customers and other enonanie 37,103 128,664 7,447 5,009 | 120,237 177,436 | 104,174 | 122,900 | 17,746 | 18,133 738,849 
tomers for acceptances, 
ee oe baubiemitaae . poate arc , 4,010 5,481 143, 1,752 7,575 | 18,058 | 11,331 4,014 | 281 581 53,226 
Bank p remises ACCOUNt ....eececeeceee| 1,450 4,761 346 370 4,898 4,959 4,007 | 4,120 570 674 oa 
lente in affiliated banks ........ oo | 8,018 oa ee 3,559 2,991 2, vane | | ni __ss a 
J 75,903 547,475 19, 245 26,545 366,379 | 401, 488 | 328,772 291,965 | 50,534 40,939 1,949,245 
h to current, deposit, and _—_———$.s ——————_ —————_  —____ peensnaisioenal aiepapensenb ienstmumesetosidnnstehenekaaatinentetion 
— vestbaweneess ee ‘ 11°38 10°62 8-21 | 10°25 10°30 15-03 10°14 | 11:18 | 8:83 12-65 11-46 
LIABILITIES. = | | S| | 
Capital paid up.. coccccccccccccecs| 2,549 | 15,592 800 1,000 | 14,373 10,861 | 9,004 9,309 | 1,500 1,875 66,663 
Reserve fund...... bekdcaacesesevenee 1,400 8,250 800 | 500 10,000 10861 9,004 | 8,878 1,000 1,100 51,793 
Current, deposit, and other accounts oee-p 68,144 | 318,152 17,502 | 23,138 334,431 361, 708 | 293, ,420 | 269,764 44,754 37,383 oe 
Acceptances, endorsements, &........... 4,010 5,481 143 1,752 7,575 | 18,058 | 11,330 | 4,014 | ‘ aa 581 waa 
i NR 00 sw adidn ion ese 6s lle an “a Mie | ee = oe 2. ml lt | ’ _ 
Reduction of bank premises account ....,  .. aa me | 155 a | <a 4 a at. te) 2. 
' 75,903 347,475 | 19,245 26,545 | 366,379 1401, 488 | 328.772 | 291,965 | "60, 534 ' 40,939 4. 949,245 245 
PROVINCIAL CLEARING RETURNS, SOUTH ——— iMied) BANK. 
— mn ae ee ea s omi e . 
| . . Tr ; ) July 15, July 8, | July 1, 
|| ee ee a a ee 
tals te £ % LIABILITIES, ie) £ 
Agree Totals 0 August 19, | ease 73,076,900 |= 11,519,301 136 | Capital oon. ee. | 1,000 3,000 1000 1,000, 1,009 
| | “05a 300 = 2353600 117 | Notesin circulation vi..010".) g4ot| 5432 | 49m areas 
| 36.272 | ., | Bankers’ deposits Se eiaiabaiaal | 5,555 5,89 5,810 5,792 5,640 
36941400 = 1,562,800) 41 SSETS. 
41 | Gold coin and bullion ....... 248 212 132 132 | 132 
: | 975°726,600 = 17997400 59 Gola certificates. Dsaihictahden 8927 | 8,568 8,235 8,029 7,829 
MANCHE 28,947,300) . NE COUN Seccccccensccs | “ od “a 
REWCASTLE-ON- TYNB............| Slasaee | | eee 8 ; 52.000 01 | Bills discounted (domestic). 318 “ ss 
NOTTINGHAM ............ eieaeningl | 23,143,900 | 21'930,100 — 1,213,800, 52 | Loans and advances to the 200 «2.200 «= «2,200 2,200 
rrr | 38,392,600 | 30,644,000 — 7,848,600, 21-9 Government.....-....-.-.--| 2200) 2,200 n0 209} 2,200 
cae ' Investments....... ..........| 1,000 | 1,000 1,000 1,000 1,000 
a a a eer) oe | oe | ben! nent bee: 
UNITED STATES Moos ome BANKS. —— oF SPAIR. 
f , aoe - = = ena ese aS — ne 
Aa eee a | aT a a a 
Resources, 1s, 1802 1 : 2 : Assets, Pesetas. Pesetas. ane Pesetas. Pesetas. — 
Totalgold reserve ........, ereccccccceccces+| 5:006,4:30) 3,071,640) -_ 420 re GOld .srerevevene, 2,525,415 aan oe a ae dee 728,500 
tender notes and silver reserwe..... e+} 131,420] 130,530, 131,260, 145.170 | Silver ........... 646,264 etaraes 2.172594 | 2,157,056 2,016,162 800,725 
ee er MANNE NAEES voce sore vee ee ae 300 a Mss 310 Gpanish 4%, ‘stot aaa a4 "44741344474 344,474 344,474. 44,475 
Government shlgaions owned <c2022sss00 "| 488,620 4or710| 497350 245/280 oan bills . 150,000 150,000 150,000 150,000 150,000 
All other resources ........... secccsescccece+; 66,600} 65,930) 66,090) 53,730 Lianitities 94 | 4,169,430 . 4,128.196 | 4,146,791 . 4,211,375 1,901,550 
LiaBiLitizs, RESETS 20000 lela42 | 1160696 | 1166598 1,176,858 1,060,881 "477,500 
ange deposits ....... ienttaabilicebent | 32,940 ; «27.880 ; 416930 gene Deposits....... . 1,461,442 | 1 ats a aoe . : 
r TD busnecensduaeeemiveennseesaves | 1,814,030} 1,807, 365, B 
rve Notes in actual circulation. .| 2,142,300! 2,147,220 2,140,120 2,503,640 NATIONAL anes 2 
: ee Oe a) os 6250 114.500 June 28, | June 13, | May 27, | May 15, | June 28, 
pls pn cc 2138 S21180 $2098 516.720] | neers, Drachiime, Drachinm. Drachmm. | Drachimm. Drachim 
Of total an | ‘ 
wera! Reserve note Htabilisies sombined| 802% | 804% 796% | 650% os ree 1,385,350 1,389,171 1,388,159 1,373,759 1,375,129 
ern: ” 
STATEMENT OF CANADIAN BANKS. nd securities -..., 2,701,399 2,702,164 2,860,974 2,871,858 1,757,596 
(000’s omitted.) . ' Discounts and loans 873,786 815,290 792,232 806,336 776,401 
| June 50, 1922.'May 31, 1922. April 30, 1922. une 30, 19a. LIABILITIES, 1496086 1,484,387 | 1,484,387 1,407,324 1,743,889 
Cash and - ak a dian 459,802 dies 520,557 Sineeteams dene. 972,994 1,099,050 1,356,000 1,486,303 113,039 
Bank balances abroad Ses 136,159 72,358 67.919 | Private sight depsts. 885,466 862,331 793,327 781,473 858,222 
C ! - . . 
Searcy Tt NDS ws..| TAAL 313,490 542,989 sence | Caxed'dates | 1,009.955 1,010,817 1.010745 | 1010057 816,224 
Loans in a Canada... ; ; | Lalsa36 1 336 934 1 259,799 1,362,621 es BANK OF JAPAN. 
Othe ero ee eeeeeee] 7148295 144'896 ‘150,715 155,846 ae: 
7" _ ke IES, co | 100,558 | 101,906 98,919 eras July 22, July 15, July 8; July - June 24, July 23, | Position 
Note circulation . 164,724 195,675 1922. 1922 1922 1922. | | 1922, 1941, \Jne0, 1914 
poits—  ““"°°°* | ae — ; AssETs. Yen Yen. Yen. Yen. | Yen Yon. | _. 
Pema sagen 89,024 96,412 145,755 6 5a Cash and bullion... 1.285600 —— A eee a 1,375, aes | “1740 
anada,..., | 1,687,162 1,691,975 1, ‘ MORNRGE sccscces ’ 
Beak eeoges 565,770 Se7.4s4 275,525 282,158 Advances | seseser: 145,796 162,103 167,881, 177,259) 148,332 6s | oe 
——s Sea eee | 35.493 | rin aei2 iLerT Seen dhapatiin. Sear ai S68 718694 08. os 133. Gers 1316283 “rina 
ae Pia “a 25,758 — - Other deposits...., 80,796 iA i a ee oe 
Cepia and rest 22222"0"] 254414 | 254.291 | 254,248 064,318 IMPERI ——. ant. 
aerate a - w “15, | Position 
BANK OF FRANCE. “Aug. 15, | ee 7, | July3i, | Aug. 
See aii os | 1922, | Mar Js. 3 30, 1914 
» | Aug. 10, ug. 
Assets _ _1922, 1922, 1922. 1921, May 28 1914 | Gold .-.-. ‘i “ 1,004,858 | 1,004,859 | 1,004 Loses 
onan; | Francs. Francs.| Francs. Francs. ancs, as i ons | 
eee: AS Ee RS ED pee | Sea ee aoe 
: cra pallion | "285/669 |” 05809 "276,752 | 632650 | Bilver.n.... cnc... 2h7e5 | |, 21080) 19990, Naga | © haa 
and 4,049,523 © alan? 4,203,566 4,685,468 2,327,775 ones een | | 210,595,137 207,858,232 79,982.870 60,780 
ment an." , Sasaga 5,811,875 LisBILiTiEs, 
= v7 S600 884 36,201,340 | 36,449,878. 36,785,000 | Tatoo | Motes in circalation roar. 38 | 19RAESET 19370472 71336 140 | 2,013,860 
ane ee.) BULLI | 2.229391 | 2210683 2687141 | 845,950 Deposita .........- 12,40 
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BANK OF ITALY. 








1000's omitted.) 
ily 20, July 10, | June 30, June ane 30, 0, | Jul 
“tona” *“igea.” | “Iga ga May 311914 
Lire. ie. Lire te whine 
Total cash ...... 1,344,124 1,322) 1,381 1,372,156 | 1.338.250 | 
jand bills. ....., 4,417,098 4,431,661 | 4,539,110 | 4,389,521 | 3220510. Mineo 
Foreign bill 9; 9754| " 9813 " 9858! 19,660| 81,300 
Advances to the 
Treas .| 6,150,427 6,149,893 | 6,147,274 6,002,182 | 500 nil 
Other advances..| 2585935 | 2.762.280 | 2975051 | 2.7608 | 2.351.365 | 79,175 
Securities ...... | 531,882 533,717 533,609 533,658 395,907 205,700 
LaaBiLiTizs | i 
Note circulation 13,949,770 14,156,094 15,952,430. 13,505,440 15,816,304 925 
Deposits & drafts 1,878,097 1,937,826 | 2,011,091 | 2,033,644 | 1,754,198 193,975 
NETHERLANDS BANK. 
(000’s omitted.) Ae 5 See 
| Aug. 21, | Aug.14, | Aug.7, | July 31, | Aug. 22,) Position 
1922. 1922, 1922. 1922. 921. ———— 
ASSETS. Fiorins. | | Florins. | Fiorins. | Florins. Florins. | 
ee coos) GO6,954 605,954 605,954 605,954 605,969 163,092 
EE. ccarcatenned 8,717 8 528 8,239 8,156 10.681 8,436 
Oscts. & advances 377,322 379,304 369,848 423,468 
Lubititizs, | 
Notes in circulat’ a. yy 972,769 | 983,092 | 990,314 993,146 316,632 
Deposits ..........| 41569) 4353! 36.338 | 34957| 52570) 5.016 
NATIONAL BANK OF ROUMANIA. 
(000's omitted.) 
July 15, July 8, | June 17, | June 10, | July 16, 
1922. 1922. 322. 1922,’ | 1921, 
Assers, Lei. Lei. | Lal. Lei. | Lei. 
GAth. wincnennsbusies — | 495,483 495,470 | 495,459 
Bilver, &o. ...... we 748 530 376 | 526 
Jovernment loan «| 12,521,099 | 12507686 | 12,498,215 12,522,553 | 10,323,993 
Other advances aoe ct 2,874,957 | 2,798,791 | 2,641,986 2,666,178 | 3,122,895 
LiaBILITIES. 

Notes in circulation | ——_ ¥ 147,162 | 14,106,890 14,111,324 | 11,199,891 
Deposits... oaseeeceee | 604 040,673 | 6.025,900 | 5 _ 5,849,509 | _ 5,876,052, | 6,239,421 
swiss NATIONAL BANK, 

2 ae Se omitted. ‘ ps meeey oe | arte 

"20 Aug. 15, | Aug. 7, | July 3l,, July 22,| Aug. 13, | Position 
1922, 1922, | 1922 | 1922, 1921. May31,1914 

AsseErTs, | Francs.| Francs, | Francs. | Francs. | Francs,| Francs. 
opeebces cocces| 516,197 518,026 | 519,409 523,667 544,456 | =171,175 
RE bcbbnmsonena | 115,540 115,858 | 116,282 | 116,335 310.531 | 18,350 
Oarlehens-Kassen., 12,235; 12187| 12,138 12,14 | 13,487 | a 
Assets & advances 355,074 326,532 | 322,773 | 311,372 340,354 | 103,000 
LiaBILITIES, 

Notes in circulatn| 733,550 | 752.653) 769,113 | 729,121 889,331 275,925 
_ aaa 273,249 | 250,772 |} 231,385 | 263,224 141 491 ___ 38,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to July 31, 1922, total issues were F'r.20,383,168, of which 


Fr. 12,138,675 was held by the Swiss National Bank, 
BANK OF SWEDEN, 


~ Aug. 19, 


(000’s omitted.) 











| Aug. 12, Aug.5, | July 29, | Aug. 20, | May 24, 
1922. | 1922. 1922. 1922. 1921. 1914, 
Asserts, Kronor. Kronor. | Kronor. Kronor. Kronor. Kronor, 
SE : . depetene ecovns 273,821 | 273,888 | 273,909 273,917 285,043 104,918 
Salance abr, and | 
foreign bills ... 78,678 78,632 78,738 | 78,590 | 114,508 112,172 
Swedish and for. | 
Gov. securities. . 72,991 72,992 | 72,840 72843 18,686 32,465 
Stans and loans 396,628 | 399,476 | 414,907 408,719 | 416,951 112,668 
ABILITIES 
Notesin circulat’n 521,813 530,230 545,633 | 534,996 | 596,607 | 226,555 
Deposits at notice — _ 231,346 | _ is £030 | 230,289 __ 237,621 175,536 69,660 
NATIONAL BANK OF BELGIUM. 
(000’s omitted. Be 
. Position 
ne? 17, ; Aug.10, Aug. 3, July 27, | Aug. 18, wal May 28, 
| | 1922, 1922. 1922, | 1921. | 19)4. 
AsuEta, ae Francs. Francs.’ Francs. Francs. | Francs, 
Coin (gold & silver) | 
and bullion) ....| 353,006 | 333,245 | 332,072 332,012 | 324,505 | 322,650 
DD: -nesevens 469,318 | 475,051 462,783 496,353 | 609,533 | | 697,600 
LisBILiTIEs, | | | oss 
Notes in circulatn.,| 6,427,057 | 6,420,836 | 6,402,678 6,327,881 | 6,173,134 
t accounts..| 587,156 | 598,726 | 614,502 | _722,249 | 1,014,549 | pirates 
AUSTRIAN BANK. 
(000’s omitted.) 
Aug. 15, Aug. 7, duly 31, July 23, 
i922, 1922. 1922. 1922. 
ASSETS. Krone. Krone. Krone. Krone. 
Gold coin and ae. bille 1,454 1,334 1,371 1,553 
SED cconphebovews costs 21 21 21 21 
Bills discounted. warrante 
and drafte ........... eoese 303,545,842 | 276,595,446 | 255,116,505 | 233,398,809 
SE chncdesusevescce oeeees 1,170,330 1,153,514 | 1,214,972 1,303,381 
LiaBILitizs, 
Notes in circulation ........ | 913,932,437 833,471,496 | 786,225,601 | 691,770,477 
RT ie eS ~ 85,376,128 | 172,876,490 36,688,849 58,684,609 


HUNGARIAN BANK. 


Gold coin an bullion, bins! 

Bilver coin, &c. 

Bilis, warrants, " Grafts, ‘ac 

POs nintddebideownans 
LiaBILiTIES. 

Notes in circulation. 

Deposits 


seeweee) 


| July 31, 
| 1932, | 
ASSETS. | Kroner. | 
Coin and bullion. | “228,304 
Loans & discounts; 415,941 
Debtors abroad 25,939 
Securities ....... 16,298 | 
LaaBiuitizs, | 
Circulation ..... | 432,305 
RB neccceces-| 242,399 


(000’s omitted.) 
Aug. 15, | Aug. ?, July 31, | July 23, 
1922, 1922. 1922. 1922. 
Krona. Krone. Krone. Krone. 
12,953 | 12,925 13,048 12,990 
597 597 597 597 
31,777,141 30,777,555 «28,782,928 | 27,014,151 
1,760,530 1,763,211 1,546,432 1,513,358 
42.016 259 | 40,949,355 | 38,357,359 | 35,867,485 
___ 4.215.167 | 4,263,579 | 3,929.14 | 3,731,554 
NATIONAL BANK OF DENMARK. 
000’s omitted.) 
| June 30, | May 31, April 29, aly 3h, | Position 
1922, | 1922. 1922. May30,1914 
Kroner. Kroner. Kroner. | Kroner. | Kroner, 
228,310 | 228,324 228,325} 227,564 16,6A4 
398,400 | 420,186 461,386 | 306,152 88,470 
23,459} 16.215 14,830 18,741 24,102 
14,014 | 14,521 15,843 50,160 11,988 
441,940 | 438,743 | 451,790! 481,581 ve | 157,266 
119,028 | 114,766 | 128,857 | 6.696 
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BANK OF NORWAY, 
(000’s omitted.) 


“oi. 


ASSETS, Kroner. 

Coin and bullion—Gold ...... 147,292 
Balance abroad and foreign 

i spenndichtenuenescmaie 38,856 
Norwegian & Foreign Govern- 
ment securities ............ 9,78C | 
Discounts and loans ........, 434,138 | 
LIABILITIES, | 
Notesin circulation ....... 375,690 | 

Deposits at notice .......... 133,464 | 


Through Royal resclution of February 3, 1922, it has b been resolve 
traordinary right of issuing bank notes has been reduced from 50 





millions from February 4, 1922 his day included). ~ ee 
IMPERIAL BANK OF INDIA. 
(000’s omitted.) 
July 28, | July 21, ; July 14, July 7, | dubs 
1922, | 1922 1922, 1922.° | jon 
Assets, Rs. Rs, Rs. Ks Rs. 
Govt. securities ............ 12,93,85 | 13,0824 | 12,37,70 15,2683 | 137% 
Other securities. ........ vere} 1,283) | 128,51) 21,2831 1 283) Pe 
TD sacnheddaeedas ovtine ++) 144849 | 14,53,98 | 14,7398 = 1assig | ayes 
Cash oredits .. ............. 95,44,95 | 95,44,64 | 2589.20 25.8278 a} gs): 
RRRMB OID a5 csccesscctes | 402,24 41545) 43850 4.51199. dex 
Foreign bills .............0.. 14 17,82 12,72 5,17 106 
i beassiitddesnnde toes Sd ie = "Ws 
SEE ocenontecccecceces 2,43,36 2,43,65 242,48 2.42.39 2100 
ED nite bie atntidhatipnmsnen 25,00 24,38 32,89 34.08 23.28 
Balances with other banks .. | 20,14 15,26 17.67 15,75 17 
MED secbosheshetssesiccences 3,253,344 | 39,71,52 | 36,12,84 33,92,06 | 3573 
LIABILITIES, | | — 
Subscribed capital ...... eoese | 11,24,52 | 11,24,52 | 11,24,52 11,2452 | 10,992 
Capital paid up......... oveee| 562,58 | 562,38 | 5,62,38 516238 Sic¢ 
a CO 411,85) 41185 41183 40133 mn 
Public apa Soecceccosces 33,19 07 31.1458 27,93,45 26,80,61 | 24.17.87 
Other deposits ......... e+e! 60,50,07 | 59,4499 58.87.92 60,941.43 65127 
Loans against securities ..., 50,353 50,23 50,33 50,03 4,23 
Loans from Govt. of India. . a oa : 
Gundries ...............0.000| 50,84 40,72 78,38 78,24 4443 
The above inciudes— £ 2 £ é £ 
Deposits in London ......... 118 | 15 «6| (131 122 % 
Advances in London...... on 350 31 | 352 356 575 
Cash, &c.,at other banks in| 
~ London . hint tate otto avmeacn 126 i 95 lll 100 1k 


Aug. 7, | July 31, Aus P 
1922. iit 3 ‘onition 
er, roner. me 
147,292 147.293 Kroner — 
39,157 38,592 29,547 28 Str 
9,780 9,814 8 bs é] 

438,033 | 445,281 qazzay gee 
379,479 | 382,407 418 513 sam 
132,537 | 136.0 78079 me 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 














| June 30, | May 31, | April 30, J 
1922 1922. 1922. 
ASSETS. &e ar F323 
BEE coccccccepees evccerces 3,359 | 3,362 3,358 
Government securities ...... 38,046 38,779 | 39,150 
LiaBILITIES, 
Notes in circulation ...... 28,334 3,322 | 33,692 31,205 20 
Government deposits ...... 4,216 3,069 | 3,668 2.322 235 
Other deposite ........ ..| 12,632 12,401 | 12240 12831) a 
By authority of the Egyptian Government British Treasury Bills were deposi 
in lieu of gold. 
BANK OF FINLAND. 
(000’s omitted.) 
: Aug. 15, “Aug. 8, July 31,, A ] Position 
1922 1922. 1922, 1921, May30J%i4 
ASSETS. F. mk. F. mk. F.mk. F. mk F. ok 
BOM .ccocrcccccccmeccccesce: 42,625 42,625 42,625 42,626 35,081 
Balance abroad and foreign aoa S 
BED ccccoccesosesennceccee 112,424 137,675 122,309 373,231 90,373 
Finnish and Foreign Govern | 7 
mentsecurities ....... ees, 707,890 707,896 708,553 896,938 21 
Discounts and loans........; 805,896 819,070 | 798,689 361,252, 16 
LIABILITIES, : 
Notes in circulation ......../ 1,321,122 1,337,563 | 1,340,382 1,345,760 15 
Devorits at notice ..........| 100.643 117,349! 91,366 95,9711 
BANK OF PORTUGAL. 
(000’s omitted.) 
= June 21, | June 14, | June 7, | May sl, | Javed 
1922. | 1922 1922 1922 ‘194. 
ASSETS. | Eseudos. | Escudos. Escudos. | Escudos. Escudos. 
Coin and bullion .. 26,714 | 26,744 26,757 26,902 a,3 
Of which gold ...... 8,577 | 8,577 8,577 8,577 §o7 
Balances abroad .. 2,583 | 3,544 3,894 4,092 : us 
Discounts ..........| 135,132 135,774 139,955 141,724 113.90 
Governmentioans..;| 700,099 700, 100,099 680,099 588.144 
LIABILITIES, | we gaa.st 
Notes in circulation es 811,724 807,020 796,627 ol 
Deposits .......... | 47,129 | 45,454 | 51,906 | 52,498 | SS 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) a 
! ‘e] Jan. 3 
June 30, | May 31. | april 30, Mar. 31, Feb. 28, 
1922, | 1922 | 1922. 1922, 192 | 
Asezrs. | Levs. | Levs. | Levs. Levs. Levs. | - . 
DAD cccscomseesiees 38,164 | 37,998 | 38,163, 38,138 38,101 aa 
Silver .......++0+.+. 19,563 | 19,703 | 19,868 19,935 = | uss 
Treasury notes .... 96,852 | 99,169 101,734 105,084 10761 ; 
Bills discounted ... 27,357 27,644 | =. 22,577 20,372 17,292 
LIABILITIES. | I | exencet 
Notes in circulation 3,800,625 | 3,758,717 | 3.727.974 | $754,308 3,602,489 | SO 
Deposits. ...........| 1,432,754 | 1,195,415 | 1,229,033 1,282,762 | 1,525,522 | Si 
POLISH NATIONAL BANE. 
(000's omitted.) ad 
[=~ —“~Ee-w ==—— wer we Y “ss a June > 
June 20,| May 31, | May 20, May 10 ; 
32a, | tge2" | 1922. 1922. B.-4 
Polish | Polish | Polish Polish yoy 
ASssETs, Marks. Marks. | Marks. Mar 23.649 as 
GOl.......seeceeereceeeeeee, 30,824) 30,121| (28,879 ao Be 
Silver eeovccccccccsococsccoe | 94,058 44,015, 43.916 146,02) as 
Coin. ...ccccceceess | 153658) 130,279 159272 «| M6KE aay 
Foreign banks....... sseeeee 19,176,513) 25,492,096) 1,392,263 9 Do nap vsti 
Advances to the Govt. ...... 225,000,000/217,000,000/217. 56,227,559 5s 
Private loans and Sheets 64,932,972) 60,622,050) 58,746,277 


ates te eleouiation eeeeeee ++ 995,677,146 276,001 
Deposits 50,050,676, 





s 


- 
és 


-108/267, 267,096,561 
51,649,766, 53,636,427 


d that Mt the ex 
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THE —" SAVINGS AND CREDIT BANK OF LATYIA. 









_ (000° 8 om itted.) 
—— July 1, May 31 April 30, | March 31 
u ay 8 arc 
1902. 1922." | © 1322 1922, 
assure. Lat. Rbls. | Lat.Rbls, | Lat. Rbls. | Lat. Rbis, 
casb serene seer 281,851 244,836 242,320 103,071 
Re. cceconees 467873 494.194 $65,976 189.191 
i joans'---- Seats | amass | 21806 62.276 
one LsaBILITIES. 304 
Capt se-nsvesneneveeere 500,900 929 304,929 | 304,929 
aa canggementenaancs AE 857.182 423518 397,582 
Ouber inbiiities srosescel 934,993 _; 448,816 | 535.666 56,284 
= BANK OF ESTHONIA. 
(000’s omitted.) 
—_—_—— | May 31, 1922. April 30, 1 1922.) Dec. 31, 192). 
ASSETS. | EB rm ar ~ i E. —. 
‘a ines 81,944 
crea ssseerrs | 35451 | = agnogg | «158,657 
Foreig0 banks panae neeee +} 1,187,923 1 869,984 207,555 
Discounts and loans | 2,305,754 | 2,505,864 «1,399,774 
LiaBILITIES. i 
S cuecaeeebeneeie 250,000 250,000 250,000 
ove r 1 OEE oo an oes 
Notes in circulation 2,997.24] 2.621.064 | _ 1,103,823 





Deposits . ee ee et eeeeereretoseeeee 


~ BANK OF ? CZEGHO-SLOVAKIAN REPUBLIC. | 
(000’s omitted. ed.) 


| Aug. 7, | July 31, | July 23, | Aug. 7, ; July 15, 
1922, | 1922, | 1922. | 1921. 1922. 

ASSETS. Os.K, | Os. K. Oz, E Cz. K. | Os, K, 

‘Liabilities of the Austro- | 
Hungarian Bank to the 

Banking Office .......00- . -/10,096,712 pros '10,096,710 9,528,772 Se 

Discounts and advances ..../ 1,925,798 | 1, 966.607 | 2, aaah 004 | | 2,034,516 

Gold and silver holdings ....| 1,423,072 | 699,952 | i car, 952 

Foreign bills & balances abr’d| 704,468 871,248 860,708 

Other assetS .......sceee eee} 1,016,344 | 1,126,992 | | Jane 2,195,035 | | 1,103,202 

LIABILITIES, 

sate notes in circulation....| 9,794,619 | 9,916,077 | 9,368,597 | he. 056,183 | 9,509,259 

DepositS .....2.seeeecceveece 3,069,903 | 2,568,572 | 3,113,251 | 1,658.538 | 2,962,411 

Other liabilities ..........-. 2,301,872 | 2,276,862 | 2,270.245 | 2.385.806 2,311,418 


* Resulting from bank notes, current accounts, Rachequet bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office. 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000°e omitted.) 


l — te Aug. 8, July 3l, cay em | Aug. 15, 
22. 1922. 1922 1921, 








19 
ASSETS, sham | Dinars. | Dinars. Dinars. | Dinars. 
ES | 63,719 | 63.683 | 63,683 63,672 75,334 
Other coin and notes 16.625 | 16,939 | 16,855 16.874 20.016 
Poreign credits...... 80,932 281,722 281,506 280,780 334,586 
ED seeaseerecee 989,841 941,222 | 893,510 871,169 208,135 
eee e 4,537,073 | 4,587,058 4572,058 | 4,523,160 4,232,559 
LITIES, 
Notes in circulation.. 579 4,911,115 4,862,701 4,803,275 4,071,279 
State credits ........ 333,90 333,888 333,887 333.887 377,688 
Deresite .. “. =| 549, 793 | 625,849 621,029 616,738 364,844 
‘ LONDON RATES. a 
o 1 as — g ) _ > j we. 
~ a N | a na 
3 dB gh eh oh oh | us 
<"i< la os <" |<" @ 
Bank rate (reduced trom 3}% July13| % | % _% | .% | % | | % 
Migneessiseebavenenne scsneeel © | 3 i) | 3 | 3 3 
Werks rats of Seeeuns— at . . ’ 2 
ys’ bankers’ drafts..........| 2 2k B 23 ya! 2 24 2, 23 
5 months’ do.........00006 cesses] 26 | 2h 8 Qa ME ge @ 28 | 2b 
oo, > vebwontnes ttteeerees| b a 8 28 x a ; at 3 a 2 
Ducornt (Treasury Bilis) -—"""*"**" | : eo “7 ‘| ~ 
Smonths} ........... ecvcccccces! 2 2 | 
tae: —Day to day ceceveoccscoee| 8 it 2 142/14 2 142 | 14 2% 14 
aetiensiabhiindamnian sosevevees| 1H 2 | 142 1h 2 | 1h 2) 14 2h 12 142 
enaliswanns: Banks....... ve] 1 1 : 1 a. is 1 
ry ant houses at call ............/ 1 1 . Fe 2 “Ts 
EIEN ...0.-corcccccscsecssecess (1g | 1g iy | iy 11 1M 








t 1} Additional to those offered by tender in the preceding week. 
_Comparison with the previous weeks :— 


__ Bank k Bills. j Trade Bil Bilis, 











% : % | % »i|/s {es 
2 2 3 ls a 4 
i at | A aes 
| 23 | 2 | 2 34 34 3 
fat oth we 2a 23 4 
lk 1 a oF WE $i 3/3 
1} #1 13 th} 2 31% 3/3 
Dey | 3p oF 24 ot Was 
2a 2 12 2 3 | 2 3/3 ; 
23 E 3 3 } | 34 
Se ee ee, 

IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 


_ % Changed. % Changea 
Depoar cctttseee 4 oe Suly 13,1982 .. 44 .. June 15, 1922. 
oeseeneseos +» June 15,1922 .. 2 ., Feb. 16, 1922. 


OVERSEAS BANK RATES. 
k Rate 


ou 
ee ee 


i 
: 


Amster Ch : + 
Athens °°" Med 16,1922 ,. e Madrid ........ May }1,1922 .. 5% 
Berlin ."""""""- May 15,1990 °> 64 | Paris .......... Mar. 11,1922 .. § 
Brussels .|""""** July 28 1622 - 6 | Prague.......... Apr. 27,1922 .. 5 
Bucharest ."""" Ane 8, 1982 .. 4) | Rome .......... July 11,192 .. 5) 
Calcutta ..°***** Sept. 4, 1920 .. 6 | Sofia .......... June 14,1919 .. 64 
Constianig “""* ('Y 5.1922 .. 4 veeeee July 1,1923 .. 44 
Gtonee ss te ie sf | Sziee DeSean 
Usbon..*'** Nov. 81920 <2 9 | Tokio -....2.... Nov. 18,1919 <2 8 
Sew York Boje. “°P* 51920 .. 7 | Vienna ........ Nov. 29,1921 .. 7 
Tl Reserve wi 1921 7 
rye Jane 21, 1992 . 4 BISA wcccceee Sep., eeeere 


THE ECONOMIS(1. dil 


_ RATES OF EXCHANGE. — 









Aug. 26, Aug. 18, Aug. 25, 
London on Usance Par. 1921. 1922. 1922. 
Paris ........\framcsto £1 | T.T. | 25°22§ | 47 60-65 | 56°20-25 | 58-6065 
Berlin ......../marks to £1 T.T. | 3°43 | 316-317 5536—5580 8100—8400 
Vienna ikrone to £1 T.T | 24°02 | 2950-3050 35. 0(-'5.002 400000 
e jkroneto£l | T.T. | 24°03 | 305-308 150 —155 125—128 
Warsaw ,..... P.marksto £1) T.T, | 20°43 | 9000-2200 32000-33000 40000 
Bukarest ....\lei to £1 | T.T. | 25°223 | 05-8 600-630 530-570 
a -++-|Kr. to £1 | TT. : 6000—7000 7500 
tantinople |pisstree to &/| TT. | 110 {4550-570 | 715-735 760—775 
— coccesee- L0VRS 60 £) T.T. | & 425 —4$75 750—809 750—800 
Belgrade......\dinasto £l | T.T. | 25 160-170 | 365-375 3%60—370 
Amsterdam .. florin to £1] TF. | 11 + 82-83 11 * 49-50 11+ 44-45 
Brussels ......\francsto 41 = T.T. | 25°22) 49°15-18 59°1015 61° 75-85 
Christiania .. kroner to £1] T.T. | & 27 + 52-54 25 * 75-80 26 * 05-10 
ad a eroner to£l | T.T, | 18169 | 17°06-08 | 16°91-94 | 16°70-73 
Helsingto i\kroner to £1 T.T, | 18159 | 21° 60-65 20 * 72-77 20° 70-73 
elsingtors a marksto£] T.T. | 26°224 | 252-254 208—211 206—208 
oooe-. Grachmemtoé]) T.T. | 25° —b664 157—162 142~-147 
ro ee ilire to £1 T.T, | — 864 983—99 1023—1024 
Switzerland ..)francs to £1] T.2. | & 21+ 74-76 23° 48-50 23° 43-47 
Madrid .......pesetasto£] | T.T, | 25° 28 * 38-40 28 * 64-67 28° 76-79 
Gisbon........ pence toescu.| T,T, - 6 | 33—3id 28-4 
Alexandria astres to £1 Sight +974—972 972-972, | 979 -97% 
New York .,... dollars to £1 | Cabie 3° 69-694 4° 48-48 4° 474-447 


Montreai .... dollars to £1 | Cable | 
Buenos Ayres. pence to peso! T,T, 


j i = 
Rio de Janeiro pence to mils. 90 days! 16 | Th-2 7 


| 4348—44¢q | 43H —444 
} 7 

Montevideo .. pence to peso! T.T. | 51 44--45 | 429—4 | 423-4 

Valparaiso .. to#1 (90 days) 13°33 +38—20 sa" 50" 30° 20 


RAI ns werinericied ng.to Per.£1/90 days! 
Calcutta .... ster. to rupee) T.T. 
bay ...... ster. to rupee) TT, 


par {104%prem. 9% prem. | le 
10 to «1s 4jd-1s5d le 34$d-34d) Is 54,4-8d 
Gold 1s 4d-lsSd 1s 345d- 4d) 1s 34,4-3d 


i 
Madras ...... ster. to ru T.?. Bown, 1s 4id-ls 5d 1s 3324- a4d 1s 32,d-34 
Hong Kong .. ster. todollar' T.T, ee 20840-23934) 2s @d-Tid | 2s G4d-Gad 
Shanghai ....ster.totael | T.T, he 33 8d-3s94d 38 54d-Gad | 3s 54-540 
Singapore .... ster. to — T.T. | .. | 29 3$d-254d 28 338d-4Ad 2s 3394444 
Yokohams .. ater, to yen TT. | 94584 2s 744-734 ee #:d-t40 | 23 1gd-3a 
Manila ...... ster. to dollar) T.T, 24°066 +2s 64d 2s 23d 2s 24d 
Mexico ...... pence todols.| T.T. . _it34d 25d —284 25d—284 


‘ Rate for previous day 
CURRENT RATES IN NEW YORE. 
The Irving National Bank of New York cable the following 
inoney and exchange rates in New York :— 


Aug. 25, July 27, Aug.4, Aug. 12, Aug. 17, Aug. 24, 
1921. 1922. 1922. 1922. 1922. 1922, 





a ~ % “2 o oo 
ii ki acca eaebinaall eS A en See ee 
Time money(90 days’mixedcoll) 6 .. 4 . 4h ie ce 
Bank acceptances :— o-—_—-—_———_ Selling R ‘ates. —— ———- 
Members—eligible, 90days 55 .. Sh .. Sh. ( ae eee 
Non-mem.—eligible,90 days 5: .. 32 .. 3B .. BH .. 3B .. 3 
Ineligible, 90 days ........ Swe See eee Oe ee 
Commercial accept. 90 days .. 6 .. 4% « 4 .. 4 « 4 4 


RATES OF EXCHANGE, 


i 


1 





New York on— Level. 1921. 1922 1922 1922. 


Condon— | ; 

60 days ........ i( 36625 444125 44650 4°45 

Cable..........} Dollars for £l 4°8666 | {1 37062 446 49875 4°475. 

Cheques ...... | 37 | 44575 44850 44725 
Paris ...... cheques Cents for 1 franc 1930 | 78050 80350 79450 771 
Brussels ...... ,, |Cents for 1 franc 1930 | 76025 76350 75450 741 
Switzerland .. ,, ‘Cents for 1 franc | 1930 | 1706 1900 19°10 19°07 
Italy ....ssse0+ 91 |Cents for 1 lire | 1930 | 43075 45550 45450 441 
Berlin ........ ,, ‘Cents for ] mark 23°83 11850 012 0°0925 9°053125 


Vienna ........ ,, Cents for 1 krone 2026 | 01175 000204 ; : 
Madrid ......,, ‘Cents for] peseta 193% | 1307 =| 15519 15°56 15°59 
Amsterdam ..,, Centsforlguilder 40195 | 3125 38°78 3300 026-3907 


Copenhagen .. 5; } 11716 = 21°49 21°66 21 60 
Christiania .. | Cents for 1 kroner 2680 (1343 1717 17°42 17°18 
Stockholm .... ‘2180 26°20 26°49 26°70 
Athens ........ 5, Centsforldrachma 1930 | 54 305 320 $22 
Montreal...... ,, Cents for Can. $1 100 {| 907125 99°5 99-9375 999875 
Yokohama .... ,, Cents for 1 yen ; 4985 | 4835 | 47°70 4775 47°75 
Hong Kong.... ,, CentsforH.Kong$ .. | 5070 (5765 5795 | 57°90 
Shanghai ....,, Cents for1Shng. tae) -- | 6900 (5765 7750 =| «6TT50 
Calcutta ...... ,, (Cents for 1 rupee | 2600 76°60 2i5 2909 
Buenos Aires.. ,, Gold pesos for $100 | 10365 (14700 (12250 12110 12210 
Rio de Janeiro ,, Centsforlmilreia | 3242 | 1155 1345 ISH 1525 
Valparaiso .... ,. Cente for] peso” 2060 | 1050 12875 = 12°75 1350 


LATVIAN EXCHANGE RATES. 


June 15,1922. | June 3, 1922. _duly 15, 1922. 

















Latvian 
Riga on— — _- 
- Roubles for Buying.! Selling. Buying. Selling Buying. Selling. 
a £1 1,138 1,158 1,118 1,138 11% 1,155 

New York ........ gl 2523! 258 2524 2584 254 "260 
PE ado sdddbiesive 100 frs. | 2,225 2,275 2,100 2,150 2,075 2,125 
DUNO cnnécasces 10? frs. 2,075 2,125 2,000 2,050 1,975 2.025 
Switzerland........ 100 frs. | 4 ae | 4,925 4,800 4,900 4,875 4,975 
Stockholm ........ 100 kr. 6,700 6525; 6625) €650 6,750 
Copenhagen ...... 100 kr. $580 5,650 5425, 5525 56475 5,575 
Christiania ........ 100 kr. 4,350 4,450 100 | 4,200 4,200 4,300 
Prague ............ 100 kr. 487| 497° 483) 493; 576 586 
Amsterdam........ 100 hfi. 9,925 | 10,075 9,750 9,900 9,925 | 10,075 
IE ots ce iadeanal | 100 rmk. 78 83 65 70 51, 55 

Helsingfors ..... 100 fmk. 541 | 551 577 587 » 527 5374 
BOB cc tcdcisecses 100 emk. 76 | 81 76 81 76 $1 
eas salt | 100pmk. i 7 6 ee 5 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of Soath Africa. 


From May 8, 122, 
‘Sonth Africa on London 


| 
Union of South Africa. — 
From ‘om April 235, 1922. 


| 
| 
i 
| 
| Loades on South Alrice. 


Baying. Selling. * Saying, Belling, 
i Pies. | 
Demand ... ...-sceeese par 14% prem. » 8%w as 
W dmye ...ccccccccceces| | #3" *14% prem. | ” 1 os 
GO AByS ....-cceeeeeeeee * 4% prem. | se I rid 
GO ABYS ccccccceeceecees z° ° prem. | , a 1 « 
BEREMNGD. acikmabhacesaeess i | wt * i% prem. Hw 
““* Plus ad valorem stamp mp duty. (a) No discount siiowed on sales of Tite. or 
demand drafts under £10. 


Par (Aug. 25,Aug. 12, Aug. 17, Ang. 24, 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY. SILVER. 
eeereceeenenmreneranaieagnaainana emacs L i ; 
he market has been mainly occupied wi ae 
Par [A 25, Aug. 10, Aug. 17,|Aug.24,{ he mar! mainly occupied with speculative jo. 
Level. | Tal.” 1922, 1982 | 1942, | ness. Native operators in China exchange suation ye 


€ to Swing 


— rare ee Pe | to and fro in their operations—now as buyers and 
i ° ° NOW AS seller 
Amsterdam ....-- Plorins to 100 marks os p44 | on on} os of sterling—and silver orders corresponding to these epenee 
a saa sate oa sa = oasis have been sent to London. A measure of support hes aus 
weve i } | * o * as -ome 
Seon -.->| Kroner 100 marks $30 || 0541 0365, from America—bear covering and otherwise. [ndia has been 


working on a small scale both ways. The Continent has | 
a free seller. Notwithstanding that the outlook is not pr a 
ing, the strong speculative influences at work render oe 
to be dogmatic as to the future, though, of course, the oo 
of speculators to maintain prices in the long run ix lee’ 
The value of the silver mined in Mexico from the frst n. 
of the Spanish conquest—1521—to January mn 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. ParVaine, Usance, Year922. Rate, 





a 3ight London | » 1922, reached the 
Bouador ....ssseeee-guarese Al -.-| 1000 [Sight London) Aug. 19 | 295 | enormous total of 6,000,000,000 pesos, oF $3,090,000,000 
Colombia (Bogota) .. Dollars to £20 ..| 100 | " | Aug. 22, 9850 | American currency, according to figures made public by the 
Miceragus coccsecevnl pte 82 *+| cons | " | se oI ee Mexican Embassy. Considered by weight, Mexico has or-. 
Guatemala -........ Pesce to A1...--.| 9025 | . Aug. 13 26550 fumed somewhat monn ean 155,000 tons of silver. fe 
Costa Rica.......... ‘Colones to £l...., 10°45 | Ang. 4) our-centu i ‘ . a 
SA... ss ccscaul Cees setbetiviansl is0 | |\Suly 1| | 153 century per the annual production has average; 


40,000,000 pesos; since 1900 the average has been > 4,000,000 
pesos ; this includes the 10-year revolutionary period a ’ 23 Lo 
when silver-mining activities were greatly hampered ae 
some instances entirely arrested. Now that the country is ina 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEw ZEALAND. 





| London on Australisand © Australis and New Zealana =| Ore peaceful state, it is expected that production will mount 
New Zealand. on London. to new high figures. The large increase in Indian exports 
en a - 


general merchandise during July has again turned the balance 
of trade in favour of India by Rs.32 lacs from an adverse 
balance of Rs.111 lacs in June, 1922. 


Buying. | Selling. = © Buying. | Selling. 
ee ee ee eee ee Ne Bee 
Au. New Aus New Aus- New Aus- New 
| eralia, Zeal’nd. tralia, Zeal'’nd. tralia, Zeal'nd, tralia, tea 


T.T, sennéaecest “* * * } ** ** | ee 


‘\j——e ie  Lf if towZe fe 





Montuiy Bavance of Traber, 
(In Lacs, including Bullion and Paper Rupee movements.) 











pore 1920-21. 1921-22. 1922 
oo ” om | par par ae : : BOOT cecwee Bet cekeee == GHB ccces. + = 
GO days :....., 96) | Sb | -. | 3. | oe | | gs _ ee > Be conece — 200 ...... + 348 
90 days ...... 9% 96 ia so. an 97 Pee ecsece = et pec St ere =: a 
BED Gage ..---.| .- | «- | oo | oo | SE fj ++ 1 s% | i cccecy, J se enee me EP 6. conc 4 32 
INDIAN TREASURY BILLS. a a oo — adh Peete ' = A Ge oi 
19 ptember... — 4,69 ...... ake ies al 
March 31, sy October .... — 2038 ...... SE cecons ro 
1922. R November... — 1107 ...... > ie sce oe a 
Rs. - December .. — 9,02 ...... SE caetain ws = 
Outstanding with public* ........ 54,01,65,000 .... 34,82,00,000 January.... — 897 ...... 712 ...... 
In paper currency TESETVE.csecesese 57,89,00,000 eeee 57,39,00,000 February oa — 7.03 oe 59 Eee no 
= SG ecée == ED) nccver i) BN Vnscsee 
PE a dkdecccdeoooosneers 111,90,65,000 eee 92,21,00,000 oe - me o 


* Sales were discontinued on June 6th. 
India Office, August 24, 1922. 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended August 23, 1922, the 
stock of coin and bullion shows an increase of 49,644 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Inp1aN CuRRENCY RETURNS, 
(In Lacs of Rupees.) 
July 31, Aug. 7, Aug. 15, 
1922, 1922. 1922. 
Notes in circulation .......+.e+2¢ 18,041 .. 18061 .. 18165 
Silver coin and bullion in India... 8509 .. 8,525 .. 8627 
Silver coin and bullion out of India in ee “ a 
Gold coin and bullionin India.... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India ee oe - ° sie 
Securities (Indian Government) .. 6,515 .. 6,519 .. 6521 
Securities (British Govermment) .. 585 .. 585 585 














Gold Imported into the United Gold Exported from the United The silver coinage during the week ending the 15th instant 
Kingdom. | Kingdom. amounted to 1 lac of rupees. The stock in Shanghai on the 
as eo ee. ee a Week | 19th instant consisted of about 39,800,000 ounces in sycet, 
Countries from which Ended | Countries to which Ended 33,000,000 dollars, and 5,360 silver bars, as compared wit) 
Consigned. pega Sy Exported, — 38,200,000 ounces in sycee, 33,500,000 dollars, and 3,640 silver 
, bars on the 12th instant. The stock on the 19th instant is the 
British South Africa.......... | 620,508 United States of America...) 1 384 largest reported since May 21, 1921. 
Belgian Congo..-s--s.scccusc.| 19546 |Netherlands -scsccssccsscosses| 1656 GOLD AND SILVER PRICES. | 
Latvia....... seseecesscoeccess 2,400 Java. ....0-sseeee oo reecseceess 20,469 The price of gold and cash and forward prices of bar silver 
Other Countries ............+. 1,424 


—_—| Total declared value of ex- 





Setal vabao of impuuts of during this week and in previous years are as below :— 




















GONE 2... rscccccesecccess 685,704 | ports registered in the week "7,297,690 ; aeeeieen Sa 
j Silver. 
Messrs Samuel Montagu and Co. write on August 24th as Gold. | Silver. ; 
follows :-— 1922, | pe, | Cash | Forward, | Date. Cash, 
GOLD. Ounce. | Per Per Per 
Indian requirements again being small, most of the gold on * | Ounce.| Ounce, | Ounee. 
offer was taken for the United States of America. = eee ae ST 
valued at $4,691,000 is reported as having arrived in New Yor! | | 16 
~$4,215,000 from London and $476,000 from France. We Aug. 2 * = : | 343 | SAR a = aT 46 
have remarked on occasion in connection with gold currency 22 °.| 92 0 | 343 | (343 ; 30, 1918 4% 
reserves that, in order to afford effective support to foreign 93. 92 1 | 342 | 34} 29,1919 58 
exchanges, they must be available—either actually or poten- 4... 922 | 351 | 35 27, 1920 él 
tially. When gold in reserve is known to be held immobile as 5 ..' 92 2 352 | 354 26, 1921 _ 





a policy, it ceases to function. The situation of Germany is an 
emphatic commentary upon this fact. The value of the gold 
held in the Reichsbank, if sold in the world’s market, is about 
£54,000,000. On the 14th instant the notes in circulation 
umounted to 205,275,349,000 marks. The value of currency 
marks in British currency sank by noon to-day to 8,400 marks 
to the pound. On this valuation, the entire Reichsbank issue, 
calculated in British currency (allowing for some increase subse- 
quent to the 14th instant), is worth only about £'24,500,000. 
Theoretically, therefore, the Reichsbank may be said to hold 
the foreign value of its entire note issue in gold, and to have a 
gold reserve of £/29,500,000 to spare. As a fact, however, this 
statement is incorrect, for the value of the mark abroad would 
be improved instantly and powerfully if the Reichsbank gold 


reserves were applied to the payment and cancellation of its 
notes. 


NOTICES. 


It is officially announced that an agreement has been 6” 
cluded for the old-established banking. businesses of Mest 
Dingley and Co., bankers, of Launceston, and Messrs Ding’ 
Pearse and Co., bankers, of Okehampton, to be amaigamat 
with the National Provincial and Union Bank of aes 
Limited. The arrangements provide for the retention "| 
present staff and for two of the partners, Messrs John Ding" 
and E. D. Pethybridge, to become local directors. Ve 

The directors of Lloyds Bank, Limited, announce 
J. W. Beaumont Pease, formerly deputy-chairman, has 
elected chairman of the bank, in the place of the late 5! 41; 
Vassar-Smith, Bart., and that Sir Austin E. Harris, h. 
has been elected deputy-chairman. 
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August 26, 1922. | 


The Lond 
announce the op 
63.8; in 
Birmingham. 


The National Provincial and Un‘on Bank of England, 


Limited, announce that a brane 


Yarket Place, Woodstock, the resident officer being Mr C. H. 


Tolley. 


Barclays Bank, Limited, announce that they will open on 
Monday next, the 28th instant, a new branch at 52 King street, 


on Joint City and Midland Bank, Limited, 
ening of new offices at 25 New Cut, Lambeth, 
High street, Honiton, and at Hockley Heath, 
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h of the bank is now open at 


Penrith, under the management of Mr A. H. Page. A new 
sub-branch has been opened at Abersoch, under the control of 
Mr D. L. Jones, manager Pwllheli branch. 

~Hambros Bank, Limited, have received the following tele- 
eram from the head office of Den Danske Landmandsbank, 


Copenhagen :—** At a meeting 
Emst Mever, president of the 
was appointed a manager of our 
of Mr Harhoff, who has been a 


of our board of directors Mr 
lerchants’ Guild, Copenhagen, 
bank, owing to the resignation 
manager since 1872." — 








DIVIDEND ANNOUNCEMENTS. 











| Rate % per Annum, except where | Dividend 
| marked % or stated in Cash. | for Whole 





- - | _*Interim div. +Finaldiv. | Years, 
Name of Company. Interim|Date of| Meth aia 
| or Pay- | “ot - ‘Lat’st| Pre- 
Final. | ment. | Payment. Year. vious. 
Railways. | | % % 
Plymouth, Devonport .......... 2* |Sept. 1) Less tax ; as 
Shropshire Union ..........-.+- 3* |Sept. 9 Less tax oa nee 
S.uthern Punjab ........ ae 5%* |Sept. 13; Subject totax 3/l/in Z| .. 
Banks. | % | % 
Banco Espanol del Rio de la | 
"= Sa (hikeonain weet EL. os a 7 8 
British Bank of South America 10/ p.s.* Sept. 22) Less tax Kn = 
Nationa! Bank.of Egypt ........ 8/ p.s.* |Sept. 4 s ae ne 
Spanish Bank of River Plate..... 4 %t |Aug. 21 7 4 
Mining. | 
Broken Hill South.............. 2/p.s.t Nov. 3) Less tax 4/ p.s.| nil 
Nechi Mines (Colombia) (25% | 
TED ctcnsccspisecsente ---. 63}%+ ‘Sept. 29) Less tax 5s in £ ‘a oe 
Oroville Dredging .............. /9 p.s.* Sept. 29, Less tax 5s in £ ee ee 
Other Companies. | 
Agar, Cross, and Co, ...cccccces; 74%* a | Less tax a - 
Barlow and Jones .............- 10 %* oo | oe an | oa 
Birmingham Canal.............. 2 %* ‘Sept. 15 ‘ 
British Columbia Electric, Pref. 
ws cance xxesonsaunl 33% Sept. 7) Tax free oe toe 
Cannock and Co.............006-) 4 %* a, ie i Mgt A 
Cambrian Coaching ............ 5 %* - Dg «“ 
Cardiff Exchange .............. ed a Tax free 9 | ee 
Charles Clifford ........ Seabees 10* Sept. 1, Tax free a ee 
Civil Service Supply ............ 1/61 p.s. Sept. ] Less tax oe | és 
Edwardsand Co....... ......00. 5* Aug. 25) Less tax és 1 oe 
Fairbairn, Lawson, Combe, | 
RR nage eawiee ied 8* oe ee Peer E> i 
Farness, Withy, and Co..... ames ee Tax free | 10 | 10 
Henry Spencer and Co, ..... eae” ae a Less tax mS os 
eee ont ae 5* ‘Aug. 26 Less tax ioe ae oe 
‘ndo-Enropean Telegraph ..... ee ee 35/p.s.|50/p.s. 
IR oa ccindcieneanas 5* Sept. 1 Less tax | 7” 
Leyland and Birmingham 
i, ae ore 5 %t ee ee oo |S ee 
Newcastle upon Tyne Electric, 
(2 ane eetee 34% * ee ° 
MO MUN. 5 0's owas ne cca sinc 24%* ya de j 
Ocean Coaland Wilsons ....... 54%* Aug. 26 Tax free Dw: Slee 
‘atent Victoria Stone .......... 4%* Sept. 1 Less tax Sa 
Plymouth Breweries ............ 5* (Sept. 1 Less tax jon 5 
Royal Brewery, Brentford ...... . .- as 7%) 
South Suburban Gas........ Less tax germans 
Style and Winch........ ‘a Less tax re | ee 
Thomas Dockrell ...... . | Less tax * . 
to0ogood and Sons .............. i . | Less tax aa 
‘ootal Broadhurt Lee Go. ..... See ad es | 10 oe 
United Carlo Gatti, &e........... a = Tax free me a 
gan Coaland Iron .......... 2%* | Tax free - os 


ae Usitep STEEL Companies, Limirep.—The directors have decided, owing 
) the continued trade depression, to postpone payment of the half yearly divi- 


dend, due on the 


lst proximo, on the 6 per cent. cumulative preference shares. 


rh ery ne . : : 2.8 ° * 
“uey very much regret having to arrive at this decision, but are satisfied that it 


is the best eo 


urse to adopt, taking into account the bad state of trade. 








MINING OUTPUT STATISTICS FOR JULY, 1922. 





























Tons Nl 
Crushed. Gold Recovered. 
ss | Ss | Value. Profit. 
Miu. | 2 Mill 3% Total. 
idsieieieineebainiins _ || eaninde 
umbe Gold, Tons. Tons. Oze. Ozs. Oss. £ z 
Lake View oo.3 an oss 1,450 wt 492} as ° a9 710 
ake View and Star (period! | 
—July lst to Aug. 15)...... | 4,163 Lee » | 12,235 800 
ine Output Other Notes in Return. 
o Tin. | Tons 
South Bukera ...,.. ones § Shipped, 5 tons. 


‘ Coal. | 
~hinese Engineering ..... | 
ast Kent Colliery 


ee Sales of coal week ended Aug. 12th, 51,126 tons. 


Witeak Colliery’ ..--.°"""| gaan | Wome Saaee Ane: 28 2008. 
Tangan rinoper. ie : 







Broker Hitt P 


—Brok x ROPRIETARY.—Extract from report for four weeks ended June 21st : 
guedecing an on dressing mills—This plant dealt with 20,855 tons of tailings, 


Mant- Productio 
ent. zine, 4-93 | 


sof lead concentrate and 4,594 tons of slime. Zinc separation 
n consisted of 2,653 tons of zinc concentrate, assaying 48°02 per 


Tan well throagho cent. lead, and 10°56 ozs silver per ton. Slime fiotation plant 


entrate, agsayi 


tout the term ; the production amounted to 1,596 tons of lead con- 


ton, to pe 15 per cent. zinc, 49°31 per cent. lead, and 86°60 ozs silver per 
per ain ‘san + tons of zinc concentrate, assaying 50°79 per cent. zinc, For 
tons of strong ‘96 ozs silver per ton. Sulphuric acid plant—Equal to 470 net 


€ Scid were producc J, 































TRANSVAAL GOLD OUTPUT STATISTICS. 






































June, 1922, Jaly, 1922. 
a i ' ' 
Name of Mine. Ore, | Est. | Bet | one, | Bet. | Est 
Yield. | Profit. Yield. Profit. 
5 Tons. £ £ | Tons, £ £ 

Aurora W. United (10s shares) ..; 8,740 ss 1,556 9,500 jk 12,988 1,712 
idiincntcsuiinkanoomrens 58,000 4 116,957) 45,883 64,500 |/ 118,640 45,281 
SL, Ee 86,000 j 165,676) 51,850 88,500 'm173639 66,712 
Consolidated Langlaagte ...... 35,900 i 48,18 5,662 41,100 & 53,345 10,687 
Consolidated Main Reef ........ + 44,600 j 72,015! 6,734 52,100 m 92,162 5 23,781 
Crown Mines (10s shares) ...... 172,000 j 240,708: 42,768 214,000 ™ 282356 67,690 
Durban Roodepoort Deep ...... 27,500 * 42.296; 1,558 31,000 m 48.424 7,598 
East Rand Proprietary ........ 106,500 j 129,856 8,410 119,000 m137900 7,937 
Ferreira DE Ne tcsccncdeccseses 26,200 j 31,781) *1,385 30,500 m 38976 5,597 
Geduld Proprietary ............ 44,600 i 74,783! 29,482 46,300 k 74,841) 30,118 
Geldenhuis Ns eeniihinneberae --| 52,787 j 57,521) 2618 53,222 m 62,485) 3,786 
Glynn’s Lydenburg ............ 4,244 hh 6,488 536! 3,276 n 6,662) 1345 
MIE Gocco ccvcecececess a = 998 17.500 k 17.634} 1.003 
Government Areas.............. 141,000 4 285,522) 155,171 141,000 & 283,025 153,899 
Kleinfontein, New.............. 42,000 + 52,395) 4,303 47,600 & 55,548) 5,975 
Knight Central ................ 28,500 j 26,469 310! 32,000 m 29,046) 1,246 
Langlaagte Estate.............. 42,300 i 63,908 12,807 49.300 k 66,047) 14,459 
Luipaards Vlei...... SDR IORAE SS | 17,920 4 19,249 2,172 19,323 k 19,206) 1,161 
Meyer and Chariton........ +++} 13,800 a 20,189 | 15,000 & 38,506) 22,248 
Modderfontein B. .............. | 60,000 j 148,217 81,629 62,000 'm 155929) 86,945 
Modderfontein Deep Levels +++} 43,500 1 106,627 65,675 43,200 & 106,631) 66,257 
Modderfontein East ............ 25,500 j 46,316, 4,086 26,300 m 48,115) 9,045 
Modderfontein, New (£4 shs.) .. 106,000 j 218,630 120,453 108,000 /m 224074, 127,935 
New Unified ................ wee-| 10,600 4 11,600) 1,827 11,200 & 12,148) 2,066 
PEON dveccenesescseenes 43,800 j 63,260) 5,592 47,700 |m 66,572) 8,824 
Primrose, New.........cccccceess | 17,800 % 19,450, 1,414 19,100 & 19,490, 1,649 
Randfontein Central......... ---| 119,500 4 163,196) 31,499 133,500 |* 189,616) 45,025 
Robinson (£5shares)............ | 14,500 j 22,253) 6,086 17,000 |m 25,660} 9,692 
Robinson Deep .............-..| 60,700 i 79,242) 15,634 68,100 |m 94,564) 30,084 
Roodepoort United ........ warck | e ia *1,400 8.650 |k 7,893) *980 
SI ve «ni naleniin niga e+-| 47,200 j 56,086! 9,295 50,500 |m 56,714; 8,488 
Simmer and Jack .............- | 40,100 % 48,169 *2,938 48,800 jm 48,576) * 2,129 
Spring Mines ............ cecee| 43,000 i 84,233, 28,958 41,400 | 86,641) 35,071 
ila eat | 10,000 i 27,528 5,562 10,400 lm 27,039 5,420 
Transvaal Gold Mining Estates! 15,490 h 24,089 165 15,940 jm 23,623) 245 
I aicswianewen eae icpeaiinins | 32,220 e: 8,091 34,300 |k 44,626} 9,069 
Van Ryn Deep............20000+ | 55,100 é 122,301) 62,036 55,000 | 120,865) 63,000 
I novccutvccsenseuesl 54,100 j 75,470; 12,505 54,600 |m 79,721) 15,001 
West Rand Consolidated ...... i la 4,009 34,300 |k 44,366) 4,209 
Witwatersrand Deep .......... 32,800 i 48,336 10,160 42,350 | 58,650) 14,266 
Witwatersrand (Knight's) ...... | 39,600 i 50,764 11,580 46,200 |k 53,845, 12,255 
WE vicccsanedesnuccnceas | 32,500 j 35,795; 2,512 33,700 |m 36,022) 3,665 


* Loss. h £410s 6d net per fine oz/ 14 £4 12s 6d per fine oz. j £4 10s Sd net 
per fine oz. k £4 12s per fine oz. | £4 lis 6d per fine oz. m £4 10s 3d net per 
fine oz. n £410s net per fine oz. 

(b) Consolidated Main Reef Mines and Estate, Limited.—Extraordinary profit due 
to temporarily abnormal grade, combined with increased tonnage and reduced 
costs, 








ANALYSIS OF BALANCE-SHEETS. 





AFRICAN AND EASTERN TRADE CORPORATION. 
December 31, 1921. 








Compared | Compared 
LIABILITIES. with Dec. ASSETS, with Dec. 
Amount. 31, 1920, Amount. 31, 1920. 
£ z£ £ £ 
6% cum. ‘‘A”’ | Factory  build- 
pref, ..cc---. 0,000 .. ee ings, dc. .... 972849 .. + 265,305 
6% cum, “B” | Property ...... 387,397 .. + 201,910 
SUG madecces 2,599,933 .. e Office furniture 2,231 .. + 1,73 
Ord. shares .... 3,560,368 .. + 14,862 Stock of goods, 
Acceptances .. 317,694 .. + 4,8 De a a betaeii 1,945,909 .. — 790,397 
Sundry credit'rs 2,417,209 .. + 1,110,719 Shipments in es 
Advance by transitoutw’d 76,231..— 3,495 
bankers...... 490,275 .. + 490.275 Produce in tran 
Allied cos. .... 139,424... + 139,424 sit homeward ae 
Depr’ciat’nf’nd 263,194 .. + 36,687 andinstore.. 255,267 .. — 63,179 
Insurance fund 246,269 .. + 10,618 Sundry debtors 2,891,209 .. + 34,409 
General reserve 3,220,046 .. — 3,232,154 Insce. and other s 
Profit and loss 41,003 ..— 601,044) payments.... oo ee —— ==, 378 
Cash and bills 159,260 ..— 233,919 
Investments .. 6,904,962 .. — 1 388,252 
Total ..... 13,595,415 .. — 2,026,265 Tete 5ccs00 13,59*,415 .. — 2,026,265 
EBBW VALE SIEEL, IRON, AND COAL COMPANY, LIMITED. 
March 31, 1922, 
LIABILITIES, Compared ASSETS. Compared 
with Mar. with Mar. 
Amount. 3i, 1921. Amount. 31, 1921. 
£ £ £ £ 
Ord. shares ...... 2,500,000 .. ie | Property .......- 6,912,513 .. + 402,434 
7% cum. pref. .. 1,200,000 .. aa Investments .... 2,804,696 .. — 5,488 
6% deb.loan .... 930,000 .. — 57,500) Stocks .......... 782,479 .. — 817,576 
8 % seven-year Sundry debtors.. 860,179 .. + 370,175 
ee «+++ 3,000,000 .. - Amount due from 
Premium on note purchasers ‘e+ = 127,5°9 
shares account 321,329 ..+ 5,418 Cash .......-++-- 3,729... — 1,261 
Capital reserve .. 1,350,348 .. ss Profitand loss .. 320,870 .. + 320,879 
General reserve . 400,000... + 50,000 
Sundry creditors 1,980,477 .. + 518,595 
Special reserve .. 2,312 ..— 1,169 
Profit and loss .. ~- 0c = SISO 
Total........11,684,466 .. + 141,654 Well cs ss cas 11,684,466 .. + 141,654 


FURNESS, WITHY, AND Co. 
April 30, 1922. 


LIABILITIES, ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ z £ Zz 
Ord. shares ...... — os bin Comes, 4 
2 pan oe - orty, & invstes. 
— sbatsteie $000,000 .. + 200,000 eieatemene as ; 3,647,405 .. + 310,471 
Sundry creditors.. 3,983,292 .. — 678,766 per contra ~ 
Profit and loss.... 532,305 .. + 2,707 GOEUE. 6 ccvecse 


Sundry debtors.. 1,645,580 .. + 352,195 
Bankers’ bal- 
ances, &c. .... 1,722,612 .. — 1,118,725 


Total ........12015597 .. —476059 Total ........12,015,597 .. — 476,05 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 





| Miles 
Open. ‘Passen-| 
j gers, &e., 


Be 
Great Central (c) .... 

Do Joint Lines ..../ 161 oe 
Great Eastern (c) .... 1 | 16 
Great Northern (c) .. 1,050 115, 
Great Western+ (d) ..| 3,657 | 371,000 
London& N.- Westrn.(a)| 2,633 | 511, 
Lon. & South-Western| 968 167; 
Lon. Brighton &8.C.(c)) 487 | —— 





t New Yor 
‘Week Ended Aug.19, 1922. Aggregate 33 Weeks 1922. Miles of Road. Gross arsine: Net } = 
; | 7 Date. so eee - —_—— a . hr ATUings, 
| Goods, | Total Passen-| Goods Fotal } | Increase or eee, 
for | ‘| Re 1921. 1922, | 1922, D : Incr ase7 
ac. | Week. a a ae coip. L | 4 on 1921,  Dectea 
z£ PY j ~ = a " o. 
130,200 199,800) 1.685.003.2700, 595000 JOR. ace _ 235.395 | 393,892,529 — 75,303,279 57.42) co- s 
| 37,800)) | Feb..... 235,653 236,625 | 400,430,580 — a Ta 8s % yr gag 7 catisHs 
84,300 ere Mar 234,202 | 234,986 | 473,453,886 + 16,059,426 113468 <2: * 54.860 ey 
121,400 800} 3,244 "590,700 rasa 4 Apr. .... | 234,338 | 234,955 | 416,240,237 — 15,866410 s0's14'o, S + 54637 
339,000 710,00 45,000 12259000) 21,754,000 | May.... 235,333 234,931 | 447,299,150 + 4,069,751; 92/93) =: + 2304004: 
383,900) 894,000) )1 13891000) 26,241,000 | June.... 235,208 235,310 | 472,383,903 |+ 12,376,822 109412): + 28.064 
52,800  220,200|'4,374,100/1,909,500) 6,283,600 eens + B95 


port & Carlisle (c), 
Metropolitan (c) ....| | 33, 
Midland (c) .........- | 219, 
Midiand & 8. W. pa 63 | 3,088 
North-Eastern (c) . ‘| uss | 177,000 
North London ...... 16 4 


South-E. 4 Chatham(c)) 654 | 186,000 
Underground E.R. (c).| .. | «- 


Lon, & Sub. Group (¢)..| ah Mie 


Caledonian .......... i | 1087 86,602, 
Glasgow and 8.-W. (2)| 476 37,500) 
Gt. N. of Scotiand (c).. | 5363) 13,740) 





27,432 152,239)| 105, 940,486) 4,045,568 
‘gee Saal seeae M0486 iooso | CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS 


AMERICAN RAILROAD GROSS AND NET R 


This table is extracted from the Commercial and Financéa! Chr 











3,023) _36,028/ 1,095,993] 116,253] 1,212,246 | 


244,300 421,300 4 


8,085, 
8,883, 13,662) 159.743) 324,880, _ 484,623 AlgomaCent.& 
44,700 230,700 '4,431,000)1,399,800 5,830,800 


252,215} | 


- 1i— ggeolf ** 


97,700 184,300 '2,379,200'2,220,200 5,599,200 
aTeeo ra $11-290) "308-760 aS eso Temiscouta ... 1 mth June 30 Gross #@31.924 








udson Bay 12 mths pone, Gross} +$101,381 — 101,209 
| | 7,452,849 Canadian Ntn. 32weeks Aug. «» | $1,050,100 — 264,355 
*> | {391,730 | Canadian Nin*) 5 mths May S1| Gross $3,870,500 + 428.17 

| (1,618,746 | Canadian Pac.\33weeks Aug. 21 .. $3,369,000 — 126,900 

|| 208384 CanadianPac,*| 6 mths June 30 if) $15,810,000 — 651,000 


Net 2,362,000’ — 742, 
Grand Trunk. . 33weeks Aug. 21! ’ oo 






































Receipts for Inc.or A 
47,640, 96,835 jane mating: | Week or Month. | Des, Receipte, 10, orDe 


ECEIPTS 


LL 





-» | £476,395 + 3.206 13 loz8x0 


Highland (c) .......... 1992(a\| 19436; 9,979) 29,405 385,174) 333,102 725,276 *N : ; “seta 
North British (ep. -++ |1,3773 79,200, 114,300) 193,500 2,150,900 3,837,500 5,988,400 et earnings before deducting taxes. + Railway and Steamship receipts, 
Belfast and anty 
Down (b)........-. | go) 6,72) net 7,924'| 176420 44,588, 221,008 | OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS, 
Dublin and 8.-East.(b)| 160, 8,759, 2.942, 11,701, 190,352| 115,124, 305,476 i | | Gross Receipts . 
Midiand Gt. West. (b)| 538 | 11.879|_ 17,140} —_-29,019'|_ 310,702) 463,131! 773,833 *» |€& tor Week or Total Gross 
(a) Including 10 miles temvorarily closed. (b) Week ended August 18, 1922. Name, Period. = 2s ___ Month. Receipts, 
(c) Week ended August 19, 1922. (ad) Including receipts from Amalgamated Lines. - a ES 1922. | + or— 1992, ay 
Beira and Mashons|___)__] | 4.) 4. 4s 
OVERSEAS RAILWAY RECEIPTS. Band 2. cccceses -»» 1 mth |May 31) 810 95,170 — 11,605 i 
— - Ww, aan. .e-. 12 mths June30| 277 7695 — 204 128.074— 2, 
hagiigtonnen — nee ; : . ew Cape Central.. 39weeks July 29) 205 2,128 |— 262 73,404 + 
| gs | gg! ee _— ea ee Rhodesia Railwayr.. 1 mth May 31{1.397 | 136,329 — 4,334 7 
Name, Period.' = z eek or Month, Receipts. 
3 es e TRAMWAY WEEKLY GROSS RECEIPTS, 
&) as 1922. +or— =) 1922. + or— eimai linea eaacstatate nts eeeepenmanianinatiiaaaatieemetensenas 
INDIAN, de Ain ae | 4a a | €$ Receipts for Total 
Aveam Bengal ...... l6weeks July 22 1,043 2,24,850) +1,45,571} 37,07, 106) + 17,54, 102 Name, Period.§ S | & $ Week, Receipts. 
Barsi Lt. Ry........ L7weeks 29, 118 26,800} + 7,700} —_7,09,000'+ 2,35,800 ~ ae 
Benga! & N. Western “litweske! = on05 ae -260)+ 17,194] 108,97,667) + 13,21,487 ~ as 1922. + or— 1922 + or- 
Bengal Negpur .. weeks 0,78,000+ 52,000 2,33,13,894) + 22,12,308 — om 6 ; zr R= OTRITM UT Ue 
Bombay, Bar.&C.l....20weeks Aug. 19 2,871 | 19'23,900) + 2,54,000) 4/52187,000| + 50,80,000 at PE, ee BT ie 
DOMRD.. ove cnceres .|M6weeks, 221,342 | 5,22,486— 62,014) 1,13,48,525) + 20.52,350 | Galcutra Tratoways,(33weeks) 19 35)/Rol17.423 + 20,433) 
Delhi,UmbaliaKalks|19weeks| 12, ‘239 | _'91,000|—_ 4,843} '19,11,762— 1,32859 | Gnatham @ Distrint 32vecke 10) ist geo, ee et 
East Indian ........ \7weeks| 19 2,772 | 28,75,00C) + 2,55,000| 5,83,45,000 —11,08,000 | frevotian Markets ..-|3weeks 12 4332 a 
G, Indian Peninsula 2Cweeks 19, 3,]21 | 20,96,000 + 1,01,700) 5,52,80,770' + 22,19,882 Gia ow Corporation| 2 e . . 
Madras & 8. Mabr... l7weeks July 29| 3,028 | 12,75,000 + 67,182) 2,52,06,924) + 25,67,958 | ~ tramways llweeks 19 99 &41,613— 3813 473.%1 = 418 
Rohilk'd & Kumaon l6weeks) 22 259 49,669|— 13,161) 10,66,844|— 48,544 | etcabiindess .. detmesien 16 B3%l- 53) «(Te 
Do Lucknw-Breilly | l6weeks 22, 302 61,092'—- 2,756! 12,85, 107, + 37,014 Lancashire United .. 33weeks 15 "39 £2,992 a 699 9 1882 | 
South Indian ...... W6weeks) = 22, 1,852 | 9,17,851|+ 25,486 1,54,00,915 +19,43,817 | Piverpool een’ ’, ’ _ 
aa. 1 mth (April3o, 717 | “sl a 7 tion Tramways....|33weeks| 19 124 £30,171— 714 99,8124 2% 
Argentize @). | L.C.C, Tramways..../Zlweeks 23, 160 £95,490 — 5,780 1.950501 - 1752 
Argentine N.E. ....| Tweeks Aug. 19 753 12,700) °° 77,200 ~ 5,900 | \iadras Elect. (2 wks)|32weeks 15) .. | ReB5054 321,734,865 4 NTA 
Asgentine Trans. ...| Tweeks 19) 1,350)+ 160 8,990)— 2,456 | Pernambuco Trams, .|32weeks 13 £1,198}+ 610 112127. M43 
B. A. and Pacific....| Tweeks) 19) 5,428 156,000) + _ 3,000 901,000} _ 65,000 Singapore Electric . ‘|30weeks July 29° - 87,095\-- 6, 142 65.27l\—~ 8 
B.A,Gt,Southern..| Jweeks, 20 3947 | 152,000|— 16,000} 1,011,000} 104,000 ot =~ 
Net 24,000! Y 96,000 an 
B.A. Western ......| Tweeks) 20 Lesa | 770001. 16-0001 © 522,00.17- 98000 TRAMWAY & OTHER MONTALY GROSS & N4T RSCEIPTs. 
| Net | 20,000: 3,000} 116,000|+ 17,000 enna eas ee 
Buenos Ayres Cent. 12 mths June30' 190 43,180|\— 6.678 547,041, — 11,081 Present Receipts L0te 
Central Argentine . 201,000/+ 18,000) 1,378,000}+ 31,000 Name, Period. Ending. Mileage for Month. Receipts. 
Cordoba Central...) Tweeks "19 1,205 | 65,000|+ 1,000| 476,200; 23,599 a acc) amt eee 
Entre Rios ..... | Tweeks, 19, 8ll Rs, OS ceecenmssnssencenvendiantatenndipiestenignmiatepeiets -- —— 


Brazilian (bo). 
Brazil Gt. Southern! 7 mths July 31) 


.. {Ms 45,750 — 10,250! 


Gt, West. of Brazil. .|33weeks|Aug.19 1,005 | 9,400 + 4,100 
Leopoldina ........ \33weeks! 19}1,831 | 37,387'+ 1,096) 


Ban Paulo .......... \S3weeks 20) 

State of Bahia, 8.W. 3 mths July 31) 
Chile and Peru. | 

Antofagasta ........|33weeks| Aug. 20) 

Arauco ........ ee++| Lmnth) Mar.30) 

Nitrate (Qa weeks). . |S2weeks) Aug. 15) 


1534)  26,182\— 6,296) 
62 |Me 86,000 + 30,000) 


838 | 23,340'+ 8,510, 
644, 12,000 ‘500! 
S66 | e166 + 10,089 


Peruvian Corp. ....| 1 mntb July 31) 1,059 |$1158.100 + 1,950 

Taltal.......s00c0--| Leomth| — 31\ ‘172 \(b) 12,030 + 217) 
Cuban. | 

Cuba Railroad...... ls mnths| Feb. 2g| Gross 1§1202, 914|— 500572 


Havana Central ....) 6weeks Aug. 12) 


Net | $474,495\+ 18,378) 
oe | 9,694|— 1,177) 


United of Havana.,... 7w eoks) 191,210; 49, 568)|— 9,315) 


U an, 
Oentral Uruguay... | weeks! 19} 
C, Urug. (East Ext.).. Tweeks| 19) 
O, Urug. (North Ext.) Tweeks| 19} 





©. Urug. (West Ext.)| 7weeks) 19) 

Midland Uruguay ..} 1 moth July 3l 

North-West Uruguay 1 mth | | 31 

Uruguay North ....) 1 mth 31 
Other Fore! 


Alcoy and Gan S oe |sgmoeks /Aug.19 
Bil eee-| 7 mths July a 
Bolivar ............| 7 mths) 
Colombian Nat, Riy..10 mths Oct. al 
Oosta Rica........../11 mths May 31| 
Dorado Extension -+| 7 mths July 31) 
Dorado Ropewy. Ext.| 7 mths) 31 
he Delta ....j/l5weeks, 311 
uthn. of in Slweeks| Aug. 5 
Internationa 
Central ieumehen. 7 mths Jaly 31) 
La Guaire & Caracas| 7 mths 31} 
Mexican Railway . 7 6weeks Aug. 14) 


ie -ecegsenseceess | 6 mths June30| 


Massjo Oscarshamn .| | 6 mths 30! 
Ottoman Bailwey, Sweeks Aug. 12) 
Paraguay Centra! ..\47weeks May 27 
Piraeus-Athens,&c_. 3 mthe| Feb. 2s) 
Puerto Cabelio, &c i ; — \July 31 
pebesocese weeks! Aug. 19 
Bante Fe Province) 2 mins July 31 
Samana & Santiag:| 7 mths 31 
Gatra and Huelvs ..) 6 mths June 


(a) Converted at par. 








a73 | 18,109;— 2,957 


Sl | 3,869} 175 
185 | 2093/1166 
ail] 185744 
319 | 16,383|+ 3,084 
13; 5,368\— 347) 


73 2,149 + 74 


33 Pe 15,000 + 2,000 
| 16— 932) 

1s 7,800— 2,395) 
17,240. — 1,340) 

130 27,975 + 8679) 
70 14,500— 9,500) 
45 7,000 + 1,000! 
559) 8672— 1,746) 
104 Ps 63,349 + 23,237 


‘Gross 68,869 + 167) 


Net 23,676,— 1,985) 
on ehootsx— 7,300) 
AN Net #161600 + —_ 


. 11,371 - 1333, 

193 | 5,434 Yaa | 

274 3,310! — 

--D ner + aussi 
3% »730 — 


100 21398 + 6 
ee | 148,35684 3,069 
s- | LI,0— 5397. 
1123 (a) 10,941\— 1.689 


(b) Converted at the current rave of exchange. 






291 500 aoa 36,400 
419,900 — 


12,300 repts. in 
911,015, — 171,005 


Barcelona Trac. Grose! 3,617,712 + 705,156 22,515,229 +4,41438 
sc. | 6 mths/June 301 {x Net | 2,0881744 313633136 


37,012 +2,039,58 





Brazilian Gross | 16,266,000 + 2,009,000 92,° 15,000 12,5160 
939,720 — 45,746 recpts. in mil. ai f | 6 athe x if Net | 10,447,000 + 2,644,000 56,559,200 * 15,823.10 
244,000 + 99,000 | Brisbane Electric 7 mthsjJuly 51 .. £42,470) + 620 341,700+ 14s 











Brit, Columbia Gross $827,701 + 1,662 
Electric, &°c. bu mths/May 31 me $205,855 + 548 
Buenos Ayres La 


Croze Trams ..| 1 mth |July 31, 61g | £57,227+ 5,283 
Burmah Electric, | 


Trwys.& Lghtg. al mths| 31). =| -Rs61,637/+ 17,873 
Cape Elec. Trams! 1 mth \June 30 { gece | on - 
Canadian -Wstrn., 


Natural Gas ..| 8 mtbs| May 51 Gross $958,372 — 2,138 
Carthagena and 


667,765 — 93,100 
oe lm 193,967 


7,020,807 —3,C80,221 
1,412,662 +1,404,329 
55,537 — 13,359 
345,224, — 81,254 


9.417.543 + 12419 


eS 
2,99 31,215 + aed 


765,852 + 100,00 


Sone 7 mths| July 31 a | pest + od 17,208 + 
141,545 — 15,485 | Catalinas Wareb. 2 mtbs 3i| Geoss alt ia 
— 2855 Gross |$1,060,852 + 362,191 15,844,852 
ee se 1,672 | Gities Service Co. Year | 31 {Nes $1,024,278 + 368,261 15,402,25 a 
12945 — 1,358 | Cordoba Light.&c.| 3 mths June 30 Gross | £25622+ 3.495 71006 . : 
; * Freee Blech eet | Grose [91,087.16|— 12201: sa otae 10 
. Havana Elec.Rl. Gross | 1 5,459 41 
o Light, e Power} 5 = 31 {New| $599, S13}+ 102731 2.92222 + ms 
International | Gross; £20,920 72 253,422 
e+ es Light & Power j 12 mths|June 30 { Net | £6,313|— — 1,04 76,4594 Le 








} i 
KalgoorlieHlec. *} 5 mths|May 31 1 204 | as ee 


65lli— 7,211 | Tramways. Net ee 
7 Li— 7,549 
eal + 33596 | Keystone Tele... 6 mths/June 30 — OSn 33l)— = {bas 
77,250 — 54,500 | La Guaira Harbr. | mth \July ~  Radeppi £7,796, + 1,073 
35,750 + 6,000 | La Plata Electric 7 mths ee £6,642\+ 1,217 
97,640 — 15,826 


LimaLight,Pwr Gross| £6%,385'+ 12,555 
and eet 6 mths|June 50 {Nes £20,508/+ 7,709 


ila Electric $291,454|— 19,125 
Mirailroad, &6. } 6 mths| 0 {her $133,216|+ 7,006 


1,257 
Para Electric.... 8 mths|July 31 {Net el: 2234 


— 5996 2 
Sis 201 + 1,385 


62,390— 12,780 
68.999— 16.646 





WinnipegElectric 5 mths May 31 ser" 


| { Gross Rs3,19,300}+ 42,515 
V'asnpol+ ee Rangoon Electric 4 sthelJune WO {Fee er 9:000¢ 22,365 
63,674— 14,850 Electric 7 mths|July 31) Mex. 180,850 + 
United Electric T. 961 
165,470 — “43,780 of Montevideo . 9 mths 31 am £48,672) + ot 
16,380,765 +5,293,660 | Vera Cruz ...... 5 mths Mar 31 $54,700\— 13, 
saans S3i7 paar ad Q oom Nes al Fr £82 = (Labour 
j 





§ ao roximate receipts. 


11,775) 
gos isi 23 
327,22014 Si” 
45g54+ 
406,5%+ 8% 
133,495 + et y 
1,754,540! - 
"743, = + a 
183, Lod 
72,108, + a 
10,86125)+ 240" 
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Reports and Notices. 





, district office of the Liverpool and London and Globe Insurance 
~-mpany, Limited, has been opened at 31 Friar street, Reading, 
Come under the supervision of Mr C. A. White. 
= Meadow Dairy Company, Limited, have opened two new 

; ches at ror Queen street, Morley, and 56 Herbert road, Plumstead. 
Tbe Royal Exchange Assurance announce that the Hon. Rupert 
syelyn Beckett has been elected to a seat on the court of directors at 
she head office of the corporation. 





GOVERNMENT STOCKS, &c. 


city OF NORTH VANCOUVER 44 PER CENT. DEBENTURES, 1912. 
_The British, Foreign, and Colonial Corporation, Limited, announce 
shat Coupon No. 22, due September Ist next, attached to the above 
bonds, will be paid by them in sterling on and after that date (Satur- 
davs excepted), at their counting-house, 81-87 Gresham street, E.C, 2, 
=r at the option of the holder, in Canadian currency, at the office of 
the Bank of Montreal, Vancouver. 2 
“(ITY OF VANCOUVER.—Four per Cent. Debentures 1947-9. Four 
ser Cent. Consolidated Stock 1950-2. Four and a-half per Cent. Con- 
wlidated Stock, 1953.—Messrs Brown, Shipley, and Co., as fiscal 
wents tothe City of Vancouver, invite holders of bearer bonds and/or 
~ezistered stock certificates in any of the above-mentioned issues to 
wader all or any part thereof to them for purchase. Messrs Brown, 
Shipley, and Co, reserve to themselves the right to refuse the lowest 
srany tender. Offers should be made not later than Saturday, Sep- 
vember oth, and should clearly specify the maturity date of the bonds 
cr stock, together with the exact price the holder is willing to accept. 
\!] communications should be addressed to Brown, Shipley, and Co., 
Founders court, Lothbury, London, E.C. 2. 

PROVINCE OF MANITOBA 44 PER CENT. REGISTERED STOCK, 1953. 
~Notice is hereby given that the transfer books éf the above stock 
will be closed from September 13, 1922, to September 30, 1922, both 
jaysinclusive, for the preparation of the warrants for the half-yearly 


9 
REPUBLIC OF NICARAGUA GOLD BONDS, 1909.— With reference to 
the above bonds, the Council of Foreign Bondholders have received 
atelegram from the bankers in New York, notifying the payment of 
the August instalment of the debt service, in accordance with the 
arrangement of May 25, 1912. 


BANKS. 


IMPERIAL BANK OF INDIA.—The report for the half-year ended 
June 30, 1922, states that money was in strong demand throughout 
the half-year, considerable pressure being experienced in March and 
April, when it was found necessary to obtain relief by borrowing to 
the extent of Rs. 2 crores from the Paper Currency Reserve against 
trade bills. The rate of interest was raised to 8 per cent. on Feb- 
tuary 15th, at which figure it stood until April 26th, when it was 
reduced to 7 per cent. It was further reduced to 6 per cent. on 
May 31st, and again to 5 per cent. on June 14th. The average rate 
forthe half-year was 7.132 per cent. The net profits of the bank 
lor the half-year amounted to Rs.63,52,241-13-2, which, with 
Né.12,74,493-14-5 brought forward from the half-year ended Decem- 
bet 31, 1921, made a total of Rs.76,26,735-11-7. This sum the 
governors of the bank disposed of as follows:—In payment of a 
cwidend tothe shareholders at the rate of 16 per cent. per annum 
ree of income-tax, Ks.44.98,300; transferred to reserve fund, 
*$.10,00,000; transferred to pension funds, Rs.5,00,000; carried 
‘orward to profit and loss account of the current haif-year, Rs.16,28,435. 
since the publication of the report for the half-year ended December, 
i921, new branches have been opened at Ahmednagar, Cuddalore, 
Doulia, Khandwa, Kumbakonam, Meerut, Moradabad, Muzafterpore, 
Nasik, Vellore, and Vizagapatam, and further branches will be 
opened shortly at Asansole, Darjeeling, Ferozepore, Gorakhpur, 
Mymensingh, Mutira, Saharanpur, Sargodha, and Serajgunge 


MISCELLANEOUS. 


_ THE CALICO PRINTERS’ ASSOCIATION, LIMITED,—It is announced 
subject to audit) that after bringing into credit the final adjustments 
‘8 connection with excess profits duty and providing for corporation 
Profits tax, and after charging {1,659,235 for maintenance, deprecia- 
“on, Tepairs, renewals and upkeep, and {256,oco for debenture inte- 
‘est, the accounts for the two years ended June 30, 1912, show a net 
Prout of £503,542, which, with £336,781 brought forward from the last 
count, makes the total to the credit of the profit and loss account 
£0323, Dividends have been declared and paid upon the preference 
‘ad ordinary shares of the association for the year ended June 30, 
221, and on the preference shares for the half-year ended Decem- 
“ae ¥ ot at the rate of 5 per cent. per annum (all less income-tax), 
uhiween meeting on Tuesday the directors resolved (subject to 
empl 0 recommend to the shareholders that £50,000 be added to the 
ao benefit fund, and that a dividend be declared on the 
Mf ew wuce shares for the half-year ended June 3oth last, at the rate 
nee cent. per annum (less income-tax), and on the ordinary shares 
tanam len ended June 30th last, at the rate of 74 per cent. per 
ferment” 8S Income-tax), leaving the sum of £237,371 to be carried 


~ pate PINK AND PLAISTOWE (PROPRIETARY), LIMITED.— 
£18 - ce for the year ended June 30, 1922, amounts to 
ke, sho 7 lich, after deducting expenses, directors’ fees, income-tax, 
orward te 4 profit for the year of £14,762. The balance carried 
Which the the last balance-sheet amounted to £25,976, out of 
(£16,612) ' pa paid debenture interest for the year to June 30, 1922 
i921 (£6 a preference dividend for the three months to March 31, 
the profit ae a balance of £3,364: This amount added to 
£18,126 wht ‘ne year leaves a balance on profit and loss account of 

“eS Waich the directors recommend should be carried forward. 
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As a result of the severe depression in the industry generally, no 
dividends were received during the year from the subsidiary com 
panies. During the year Mr J. H. Guy resigned from the board, and 
Mr Harvey du Cros was appointed to fill the vacancy. In accordanc« 
with the articles of the company he aow retires, and is eligible for re- 
election. 

TOOTAL BROADHURST LEE COMPANY, LIMITED —In presenting 
the annual report and statement of accounts for the year ending 
June 30, 1922, the directors are glad to report a much more normal 
year’s trading. Values did not fluctuate to any great extent, and 
although the demand tor goods came from fewer outlets, the market: 
that were open bought sufficient to enable stocks to be reduced and 
to give steadier employment at the mills during the second half of 
the financial year. Subject to the confirmation by the shareholders 
of the 1o per cent. dividend recommended, and in accordance witl 
the terms of the employees’ bonus scheme, every employee in the 
United Kingdom will receive a bonus of 5 per cent. on his or he: 
aggregate wages or piece work earnings during the past year The 
company’s buildings and machinery have been fully depreciated, an: 
during the year a still further renewal of machinery has taken place 
With deepest sorrow the directors have to record the death of their 
late chairman, Sir Edward Tootal Broadhurst, Bart., to whose able 
leadership during his 15 years of office the present eminent position ot 
the company bears the most eloquent testimony. His great abilities 
were untiringly devoted to the interests of the company and it: 
employees. After providing for all bad and doubtful debts, genera! 
charges, including directors’ and managers’ salaries and commissions 
employees’ bonus, corporation tax, cost of maintenance, depreciation 
and interest on debenture stock, the balance of prefit for the year is 
£160,790; add amount brought forward from the previous year, 
£16,858, making £177,648 ; deduct dividend on preference shares (les 
tax) paid up to June 30, 1922, £14,250, leaving a disposal balance of 
£163,398. From which the directors have transferred—To income 
tax reserve, £20,000; to general reserve, £50,000. The directors 
recommend the payment of a dividend on the ordinary and employees 
shares at the rate of 10 percent. (less tax), amounting to £58,425, 
leaving a balance to be carried forward to next account of £ 34.973. 

WARING AND GILLOW, LIMITED.—The report and the accounts 
for the year ended January 31, 1922, show that the loss on trading 
account, including interest on investments and transfer fees and losse 
on subsidiary companies provided for out of reserve and investment 
in subsidiary companies, and after allowing for depreciation, bad 
and doubtful debts, amortisation of leases, directors’ fees, auditors 
fees, and trustees’ remuneration for the year to January 31, 1922 
amounts to £71,293. The balance on profit and loss account carried 
forward at January 21, 1921, amounted to £1,128,€69. Out of whic! 
has been paid or provided :—Agreed liability for excess profits duty, in 
come-tax, and corporation profits tax to January 31,1921, £897,459; divi 
dend on the preference shares for the year to January 31, 1921, £45,000 , 
dividend on the preference shares for the year to January 31, 1922, sinc’ 
paid, £45,0co; interest on 5 per cent. first mortgage debentures fo: 
the year to January 31, 1922, £21,795; sinking fund for redemptior 
of debentures for the year to January 31, 1922, £8 205 ; loss for year 
£71,293. The secretary has asked us to state that in addition to th: 

gures given in the balance-sheet, they have a further claim ct 
approximately {240,000 against the authorities in respect of exces 
profits tax. 

FULLER’S UNITED ELECTRIC WORKS.—We have received the fo! 
lowing notice with regard to this company :—‘A notice is bein 
issued to the unsecured creditors of this company to the effect tha 
consequent upon the trade depression, it is necessary to take steps tu 
reorganise the capital. The company has consulted Sir Arthi 
Whinney, who is engaged on a scheme which will be submitted to a 
meeting to be held at the earliest possible date. It will be remen 
bered that in 1920 the company made an issue of 200,000 7 per cen! 
notes in order to provide additional working capital. These notes cu 
not mature until 1925. It is hoped that the business, which has a 
valuable connection, will be kept on foot until the scheme has 
matured, and to this end the directors are refraining from payin, 
such sums as are due to the unsecured creditors so as to prevent an) 
one obtaining a preference. In the meantime the business is bein; 
carried on in order to preserve the goodwill, any necessary supplie 
being paid for in cash. 





OIL OUTPUTS. 





COMMONWEALTH Om CORPORATION, Limitep.—Advice  frot 
Sydney reports for four weeks ending August 11, 1922 :—Shal 
mined, 1,713 tons. Shale retorted, 1,736 tons. Crude oil an 
naphtha produced 174,401 gallons. (Equal to 100.4 gallons per tor 
of shale.) 

Uniteo British Omrietps oF Trripap, Luirep.—Combiner 
production for the week ending Wednesday, August 16, 1922 
amounted to 1,072 tons. 





Commercial Reports. 





et A AL 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Favourable weather conditions continued during the greater 
part of the week, which enabled farmers to proceed with harvestin® 
operations, cutting now being general in southern localities. Quiet 
trading was experienced at market and values easier on balance, 
while towards the close the tendency was very depressed. English 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





i aa ae eg hn, 
ro ppropriation. 
| ee 
Period from — ay- rr 7 erio 
Company. |Ending.| Last ment of — | a o_ te Sele Year, 
Account. Deben- ~s- || Prefce. Ordinary. | mq “tance | -————_—___ 
ie bution, |——___|______*"_| Deprecia- | Forward. Net | pj, 
Interest. Amount. Amount. | Rate, “02, &e. Profit. dend 
Banks. | rae E £ | % B n z 
Bank of Ireland ........ esccccee| June 30") 43,626 268,514 312,140 120,461 12 120,000 71,679 259.544 2 
Provincial Bank of Ireland....... June 30*, 48,862) 54,276 103,138 26,426 134 55,000 91,712 52239 13 
Breweries. : 
Dailuaine-Talisker Distilleries ..| June 30 7,595 39,200 46,795 3,718 21,393 20+ 10,000 11,684 25,789 
ee Ie .... June3O 26,963 18939 45,902 2,821 11,133 12% 5,000 26,948 15.843 jp, 
Royal Brewery, Brentford ....... June30 | 47,208) 70,987, 118,195 4,200 17,530 7% 47,788 48,677 30-769 (thls 
Gas. 
Barnet District ......... seeeees| June 30*| 21,265; 10,263 31,528 .. 10,754 ‘. 2,000 18,774 54665 - 
Wolverhampton ...e..eesees00-; June 30*| 23,192, 20,852 44,044 1,059 5,467 3 543 37,195 Dr 3,827! 3 
Iron, Coal, and Steel. | : 
Ebbw Vale Steel, Iron, and Coal..) Mar.31 | 6,690 Dr 327,560 Dr 320,870, 84,000 * - Dr 421,329 16,459 399.388; 
Pelters ..... seneressesoe secocess! SOR, On 1,106:Dr 15,189 Dr 14,053 ee ee es Dr 25,690 10,917 Dr 11059 
Motor and Cycle. | 
Wolseley Motors eeeeer eee ee eee eee Sept. 30 } 65,828 Dr 97,030 Dr 31,202 ee ee ee ee Dr 31,202 Dr 83,582 
Rubber, &c. 
Sumatra Consolidated ..........| April 30 1,445 Dr 1,265 182 es *- + . 182 632 
Sumatra Proprietary............ April30 Dr 9,997, Dr 5,228\Dr 15,225 «- * .- Dr 15,225 Dr11,776 
Shipping. 
Furness, Withy, and Co.......... April30 | 203,348 655,207, 858,555 52,500 400,000 10} 200,000 206,055 782,944 19: 
Telegraphs, &c. 
Indo-European Telegraph ......| Dec. 31 | 16,620) 31,122 47,742 29,750 7 “ 17,992 
Textiles. 
Copestake, Crampton, and Co. ..| June 30 Dr52,65]) 19,220. Dr 33,431 ee oe ee _" Dr 33,431 Dy52.651 
Tootal Broadhurst Lee Co. ......, June30 | 16,858 160,790, 177,648 14,250 , 58425 10 70,000 54,973 Dy 145,588 5 
Tramways. 
Tyneside Tramways ........ see.| June 30* 590 2121 2,711 601 1339 2 645 128 2.761 
Trusts. 
Glasgow American............6. June 30 533) 7,981 8,514, 2,565 3,847, 74 1,000 1102; 810% 7 
Hampstead Garden Suburb Trust| Mar. 31 66 994 1,060'_-- ee ee 500 960 Dr 284 
Waterworks. . 
Rabe VERGE cidacicvcets te eeee!| June 30° 5,819 5,805 11,624 | 3,474, 4 _ 8,150 4178 4 
Woking Water and Gas ........| June30* = 1,998 4,451 6,449 5,575} 44 -* 2.874 2,880 4; 
Other Companies. . * 
African and Eastern Trade Corpn.| Dec. 31 207,596\rr 1,794,796'Dr 1,587,200 121,797 oe -+ Dr = 1,750,000 41,005, 854,499 17, 
E. and T. Pink and Plaistowe....| June30 19,977,Dr 1,85) 18,126... .. | . 18,126) 45,705, .. 
United Indigo and Chemical ....| June 30 8,975} 29,644 38,619. 18,750) 10,937 124) * 8,932) 26,997 12 
Wilson Brothers Bobbin Co, ....! July 15! 6,905! 35013 41,918 .. 28,500 19 5,000 8.418! 49.509 15 








wheat of the old crop was offered at 45s to 47s, and larger supplies 


(t) Royal Brewery, Brentford.—This dividend absorbed £10,500. 





* Half-year. { Free of tax. 


Rangoon spot 7s 44d, Madagascar haricots old crop gs to 12s, 5 


of new range from 42s to 44s for suitable milling qualities per | crop 14s to 16s per cwt, Chinese horse beans £10 15s to £11 155} 


504 Ibs, free on rail. 
sympathy with higher c.i.f. offers. No. 
538 6d ex-ship, 56s landed, No. 3 ditto 48s, No. 2 Hard winter 
460s 6d, Australian 53s, Rosafe 64 Ibs 49s 6d ex-ship, and ditto 
landed 52s, all per 496 lbs. The cargo section proved dull, owing 
to a falling off in Continental demand due to Exchange difficulties, 
and rates declined in sympathy with lower foreign advices. 
small business effected comprised steamers of New South Wales 
afloat at sos to 49s od, Barusso 62 lbs shipping/shipped 46s 6d, 
Rosafe 635 lbs afloat 46s od, all to the Continent. Parcels in 
generally quiet demand, and values easier. Flour dull and easier. 
London standard straight run reduced to 43s, patents 45s to 46s, 
town households 41s, all English straight run 41s per sack delivered 
London area. All English country straights (new) 36s 6d, free 
on rail at London stations. Imported weak. Manitoba top 
patents 42s 6d to 44s, export patents gos to 43s, Pacific 37s 6d 
to 38s, Australian 38s 6d to 39s 6d per 280 Ibs ex-store. On c.i.f. 
terms Canadian top patents Septen.ber seaboard quoted 39s, export 
patents 36s to 38s, Kansas top patents 36s, Australian 35s to 36s 
per 280 Ibs. Millers’ offals quiet and easier. Broad bran quoted 
47 108, ordinary ditto £6 10s, middlings £8 10s per ton, bags 
included, ex-mill. Fancy Plate middlings were offered at £0, 
and Plate pollards £7 per ton landed. Barley quiet, and 
occasionally the turn in buyers’ favour. English old quoted 
438 to sss, and new 36s to 4ss per 448 Ibs, free on rail. 
Imported No. 4 Canadian western ex-ship 32s 9d, landed 24s 6d, 
Persian ex-ship to arrive 298 9d per 4oo lbs, Californian 37s 
to 458, Australian chevalier 47s to 55s per 448 lbs, both ex store. 
Forward parcels quiet and No. 4 Canadian western afloat sold at 
31s per 400 Ibs. Maize steadily held, but quiet. Yellow Plate 
408 3d ex ship, 43s landed, No. 6 Yellow African 35s gd, No. 2 
mixed American ex ship 338 6d, ditto landed 35s, all per 480 Ibs. 
‘argo market ruled firmer owing to adverse weather conditions in 
the River Plate interrupting shipments. Buyers, however, were 
reluctant to follow the advance, and only small sales occurred, 
including La Plata arrived at St. Vincent at 39s. Parcels fairly 
active at irregular but firmer rates. Oats quiet, and imported 
descriptions rather easier. English whites quoted 398 to 41s, greys 
and blacks 35s to 38s, and new 23s to 27s per 336 lbs free on rail. 
Imported Plate f.a.q. 26s, ditto clipped 27s 3d, No. 2 Canadian 


Western 308 6d, No. 2 white clipped American 28 Ibs 26s 3d, ditto 


36 Ibs 25s 6d, No. 1 Canadian feed 28s od, Chilean tawny 27s 9d, 
all landed per 320 Ibs. C.i.f. business quiet, with small sales in 


sane and American at steady rates. 
ower. 1 


er. London made all cuts £18, rolled oats £18, flaked oats £21, 
ordinary Scottish oatmeal £21 to £21 10s, 


to £18 10s per ton. Beans steady, but quiet. 


sSs to 63s, winters 51S to 53s per 522 lbs free on rail. 


In.ported irregular, but closed steady in | 
1 Northern Manitoba | small blues 80s to 95s per 504 lbs free on rail. 


The | 


Oatmeal, quiet and 


American all cuts 418 
English springs 
Of imported, 


ton. Peas steadily held. English maples 75s to gos, duns 55s to' 
Imported, Japane 
spot 38s, Tasmanian A grade 22s to 238, New Zealand blue 20 
22s, Dutch 21s to 26s per cwt. English rye quoted 35s to 40s » 
so4 Ibs free on rail. Lentils steady. No. 1 split 22s, No. 2 ci" 
21s 6d, Egyptian 21s to 22s per 100 Ibs. Homeward grain chat! 
ing was restricted and rates easy. From the River Plate 215% 
paid for early September loading to U.K./Continent, heavy gr 


clipped oats 2s 6d extra, ordinary oats 3s od extra. North Americ 
steady for August loading, but forward easy, Montreal 


Bordeaux/Hamburg September done 3s per qr, America Northe 
Range to Mediterranean August 17 cents, and Gulf to West 
4s 14d per qr September. North Pacific steady at 37s 6d per! 
to U.K./Continent, and 2s 6d extra Mediterranean. Easterns q™* 
and Bombay on deadweight paid 21s to U.K./Continent per ™ 
Australia inactive and nominal. Danube chartering @ * 
moment is restricted owing to adverse weather and excnaty 
conditions. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wit 
during the harvest year 1921-22, contrasted with 1920-21, 1919-2 ac 
1918-19. 





a Piao? - 2 ee 

1921-1922.| 1920-1921. 1919-199. 191884 

' 0 cca 

Estimated sales of home-grown wheat—| Cwts. | Cwts. | Outs, or 
1 week to August 19......... ccccecce event . 


| 63,291 368.335 10E 
50 weeks to AUgUSt19.....+..+00eeeee+e4+ 16,159,996 (12,877,021 10,826,761 Le” 








Average price of English wheat per s 4d 8 4 .% Gi 
QUATEET. ..-ccccccsereee serene evccocess! 52 6 | 66 9 90 4 Wt: 
SMP CRE ssscnknanecehoccet conctesens 12 3 15 7 | 2 3B 





ac oe] 
The following is a statement showing the Quantities Sold a 
Average Price of British Corn (Imperial Measure) os 
week, and for the corresponding week in each of the y 
1918 to 1921 :— win 
Avenson Pais 





Wheat. | Barley: be 


Wheat. | Barley. Oats. eed yi 

’ ei § 

1 | qre bsh qrs bsh | qrs beb s 4 : y 

Aug.12........ (16256 6 | L838 0 Y237 310 Bt oy! 

B. cccces- | 14,768 4 1 | S67 3 52 6 a 

—_— i x 

1918 ........| 14627) 676 | 1473 | HS BE g 

1919 .....c00- | 9180 1 48299 1 | 10127 2 | BW Ay F 

| 1920 ..eeeeee | 4188 3 | 2376 2 | 10,209 2, MQ gis F: 
192 22222... | 85,944 6 | 11241 0 | 21669 6 | 6 
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August 26, 1922. | 


IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated August 24th, is 
‘follows :—Pig-iron : Owing to the local holidays, the weekly 
os market was not held on Tuesday. Business is held up 
He the time being, and the nominal quotations are unchanged at 
vs for No. 3 Cleveland G.M.B., and gos for East Coast mixed 
-ombers hematite. Several lots of both Cleveland and Hematite 
nor have been sold to America for prompt shipment, and this 
hosiness is very acceptable to ironmasters at a time when the 
; int demand is very quiet. Manufactured iron and steel: All 
ye Jocal steel works are closed this week, but a few more orders 
ave been placed at current prices. Steel ship plates, home, £9; 
geel ship angles, £8 158; iron bars, £11; steel rails, £9 10s net. 
iron Ore: Only a small business has been done, restricted to odd 
argoes for prompt delivery. The nominal quotation for best 
pilbao Rubio is 24s 6d, but buyers expect to cover their require. 
oents at something below this figure. 





Our Sheffield correspondent writes:—The recovery of trade, 
nile it certainly exists, progresses in a very patchy manner, and 
. some important departments it has scarcely been felt up to the 
oyesent time. In fact, cases of reaction can be found. In this 
spect the Sheffield district is less fortunate than the other great 
stres of iron and steel manufacture, and there are still nearly 
oo persons unemployed. All kinds of crucible steels are stagnant 
sever, and the average working of the mills and forges does not 
weed half time. The improvement in the cheaper grades of 
jd steel continues, the demand for these increasing in both the 
me and export markets) Current prices have now reached a 
vel to tempt buyers in most parts of the world, and, moreover, 
iritish makers can give better delivery than Continental works. 
sic pig-iron is being imported freely to the United States and 
the Continent, but home trade in foundry and hematite qualities 
: extremely quiet, and stocks are accumulating at some of the 
Cut prices will be accepted for actual business. There 
growing activity in the electrical department, and the outlook 
‘rit is decidedly hopeful. Locomotive engineers have booked 
me good overseas orders lately, and are fairly well provided 
th work for the coming winter months. British railways have 
t yet departed from their hand-to-mouth policy of buying steel 
: rolling stock and general purposes. Extreme depression obtains 
shipbuilding material. A moderate amount of business is being 
cone in some kinds of hand tools, other kinds being quiet. There 
‘universal complaint of unprofitable working. Wages continue to 
«reduced in all trades. The strike of cutlery operatives has not 
n settled. In the coal market steam hards are in fair demand 
t about 208 Or 218 per ton at pits, and there is a better sale for 
vbles, nuts, and slacks, while cokes are scarce and dear. Gas 
al is also going out more freely. Buying of house coal for the 
inter has begun. The demand for best qualities exceeds the 
‘pply, and there is an increasing call for seconds. Best South 
‘okshire hand-picked branch commands 36s per ton. 


maces. 





_Vur Glasgow correspondent (writing on Thursday) says :— 
voller plates, heavy rails, and sections keep exceptionally steady, 
“pecially boiler plates. Of the latter Messrs Yarrow, at Scotstoun, 
‘ave booked sufficient to enable them to re-open their yard—after 
veg closed down for a year. The fixed charge for boiler plates 
's £12 10s, exclusive of extras. Steel (black) sheet makers have 
‘*ered quotations by 10s a ton, and the new list gives—under 44 
yr inches size, £10; *%& to %, £10 10s; % to 10 inch gauge, 
41 188; 10 to 20, £12 15S; 20 to 24, £13 5S; 24 to 27, £14 58; 
'$ Sauge nail sheets, £o; 15 gauge, £9 58; 16 gauge, £9 10S: 
Trugated, 24 guage, {17 12s 6d. Inquiry is chiefly for thin 
~eets, and that from India, China, and Australia, and it is 
eved demand will be maintained, and extend to the heavier 
‘zs, which just now are rather neglected The United States 
ntinue to purchase good quantities of Scotch foundry iron, which 
, -\ng out by several thousand tons per week. If it were assured 
nat the States would remain favourable for a period (some months) 
— round here would put a number of their idle furnaces 
Fy ast, for they are getting rid of all stocks, but there is a doubt, 
and they hold off from increasing outputs. It is understood that 
_. ptpments to the States are being executed at quite 1oos a 
aoe No. 3 f.0.b. Glasgow. One calculation puts the despatches 
"acy at about 25,000 tons. For home, pig-iron inquiry is most 


a Scotch hematite is stagnant at £5 7s 6d (1s 3d back 
; oe rig No. 1 foundry £¢ a ton (2s 6d up); No. 3 foundry, 


28 6d up), and Crown bars £10 10s (unchanged) 
‘ATS 18 unsatisfactory from all points of view. Bridge 
inquiries in the. well engaged on old contracts. Amongst the 
ws in the market to-day are one from the Indian Govern- 

oe iy. Trugated steel sheets, galvanised pipes, gas and water 
tale o. §{i and one from the Great Indian Peninsular for steel 
strike sae al trade position varies with the tenour of the 
Deis ports trom the States. To-day the tone is strong, and 
rim ‘eS are commanding 27s to 30s a ton for shipment to 


he qualit 
a rica Ser t ; . av 

fs ‘ch collieries are more fully emploved than they have 
~* OV€r a@ year. S ; 


Vemand for } 
ouilders cont 


ur Cardi¢ ; 

Partial ae correspondent writes :—As indicated last week, the 

absolutely “ment of the coal strike in the United States has had 
~y no effect on the Cardiff coal market. As a matter of 
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fact, it is doubtful whether there would be any immediate effect 
even if a complete settlement was effected. Collieries are so fully 
booked up that they are not anxious to add to their commitments 
for a couple of months ahead, and consequently there is no sign 
of relaxation in prices. There is, it is true, a lull in the demand 
on American account, but there is every indication that Canada 
will soon be in the market for supplies. Representatives of Welsh 
firms have already reached Canada, and are in consultation with 
coal factors in that country. At present anthracite coals are 
practically out of the market, and dry coals are being purchased 
as a substitute. The result is that the prices of these latter have 
mounted up to pretty well the same level as the leading Admiralty 
descriptions. The paucity of inquiries from the Continent con- 
tinues, but this does not cause any perturbation in the existing 
circumstances. The full effect of the American shipments was felt 
at the South Wales docks last week, and the quantity exported easily 
constituted a record for this year. The Customs returns showed 
that during the week there was exported nearly 600,000 tons—a 
figure which approximates that of pre-war days. In the open 
market charterings have been reported from Cardiff and Swansea 
for the United States and Canada aggregating over 1,150,000 tons. 
The stringent measures taken by the Great Western Railway Com- 
pany in the regulation of traffic has proved successful in preventing 
any congestion in the dock areas, and bearing in mind the unex- 
pected rush, the complaints made as to delays are remarkably few 
and insignificant. Although Germany is reported to be geiting heavy 
supplies from this country, South Wales has not yet benefited. In 
fact, not a single inquiry on German account has been reported, 
and presumably all the German contracts have gone to the North. 
The output of coal was adversely affected by the holidays, but 
the miners promptly resumed work, and the rate of production is 
probably now approximately about one million tons per week. Coke 
is in fair demand, and prices tend to harden. On the other hand, 
patent fuels are dull, and several of the works are on stop through 
lack of orders. Prices continue at recent levels, consequent upon 
the fact that costs of production are so high. Current market 
prices are as follows :—Best Admiralty, large, 31s to 32s 6d; 
seconds, 30s to 318; best drys, 30s to 318; black veins, 30s to 315; 
Western Valleys, 30s to 31s; Eastern Valleys, 27s 6d to 30s; best 
bunker smalls, 22s to 238; ordinary cargo smalls, 20s to 218; coke 
for export, sos to 45s; inland blast-furnace coke, 27s to 27s 6d, at 














ovens ; patent fuel, 28s to 30s; pitwood, ex ship, 34s 6d to 35s. 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—Angust 18, 1922 
| ‘ o |Same Period Same Period 
38 s 1921, 1920. 
Description. P 7 te | : - i ; : 
FISISI SIS RUS 83 238s & 
CA SC AR RR CRG ALA & 
d d:djd d;d d q@did@:djdjda 
Ce rer om! nm)inm!inm!) nm! nomi omi,nm! nm! nm) am} 
POE OB esi concisevccnsees -» Rmlnm!inminm!iinm!] om! aminmi om! ami am) 
ic ictcaieccsteces -- ‘nmiinmliinm)inmijinml| .. | .. | .. | .. | «. | o 
Ord G OLM|/MidGM MF GOLMGMGOLMGM 
American .......... covceese 1145 1195 1280 1325 1350 1445, 6°42 7°57 927 1757 2102 2732 
Brazilian ; Mid MF Fr.'G F Gd Fne MF Fr.Gd. MF Fr. Gd. 
RE estate cotiewse e+ 113512851415 .. | .. | 567 817 .. 20092657 .. 
Parahyba, Rio Grande, &c. .. 1135 1285/1415 .. | .. 567 817 .. 20092657 .. 
DI OO. ncsevevences e+) «+ 113512851415 .. | .. | 567 817 .. 20092657 .. 
Mossoro, &c.. 135 12851415 .. | .. | 567,817 .. 20092657 .. 
GP hencscnseeces ecvccee .. 1135 1285/1415, .. | .. | 5°67 817 .. 20092657 .. 
Maranham, &c. .......... -- 1135.1285)1415; .. | .. | 567 817 .. (23092657 .. 
BES Paa'o 2... cccccsccocces| oo |B ISEATION .. | oe |] co | oc | oe | co | co | oo 
Egyptian : Fr. G.b| roy Gd.|Fne 
Upper ..... eceesoocecceses 1325 14001475 1525,1625  .. 9901200 .. nm] 4350 
Sakellaridis ...cccccccccee| os 1500 1725; 1800/2025 2250 os | es oe | we} 
BSOOUR... .cccccceccsseces - 1375 1500!1625.1700,1875, .. | 9001300 .. mm) 5550 
Peruvian : MF Fr. 'G.F) Gd |Fne) 
) ere ecveces eo | ee oe |1350)/1400;)1475) .. | .. 1000 .. .. 4400 
Moderately Rough........| .. _.. 1250)1325)1375) .. | .. | 700 950 .. 2900,3800 
Smooth ....ceee.e0- evccees 1245 1420 15201570 1670 667 967 1092 3157 34574107 
TORGES ccccccccccceooce om 1270 1420: 1520)1570\1720;; .. | «2 | 2s | oc oe ee 
Mitafifi ........ eececceese LIS LOD R4ASOISSO)! 20 | oe | oe | oe | oe 
West Indian, &c. ........6. .. a a ee ee Pe Ps 
Do Sea lsland.... .. .. 2300;2600/2900|3000 .. 23002900 .. 75008500 
African, East, &c. .......... 1000 1100 1275,1375,1475|1575 6°25. 8°25 1025 2750 1050 4460 
Mid|GM rom MF 
Do West c.ccccce| oo | oo (AGH TIGI2IOinml)) .. | .. | we | oe | oe | oe 
G F rer Gd.jF G/Fne\S'fn rer Gd. Fne ror Gd.|Fne 
Machine Ginned Surtee .... ., .. |1195 1235 1275 -- | 855 2060 


Machine Ginned Broach..... |. 1065 11051145 118511225 7°30 7°55 8-05 1810 18601960 
Mach. Ginned Bhownuggar 9-05, 955 1005/1045 1085 1125 5°69 6°19 6°94 1344 1444 1604 
Mach. Ginned Oomra. No. 1 9:15 9°65 1015 10551095 1135 5°75 625 7:00 1550 14501610 


Mach. Ginned Oomra. No, 2 a 9°90 1030 1070/1119 bas aia Ee a ces 
Machine Ginned Khandeish .. 915 9°65 1005'1045'1085 5°00 5°50 6°25 1175 1275/1435 
Machine Ginned Comptah.. 1035 .. 1075! ..|..|.. 695 1635 


Machine Ginned Bengal.... 765 805 845 8°85 925, $65 490 5°40. 6-15, 7°75 80, 977 
Machine Ginned Scinde .... | 7°55 7°95 8°35 875 915, 955 | 4°78 5°28 605 7°57 832, 955 

















Tinnivelly ......ccccccccccee 1195 1235 1275} .. | .. | .. | 830,855 .. (20352085) .. 
Madras, Western ...... -| ¥79.1010 10501090 .. | .. | 695 720 .. 16601710) .. 
Madras, Northern .... e| ae | ae LOM oe | oe | oe | 670. oe 1375 20 | oe 
M.G, Coconada, Red.. .-| Pr. 1035 ve | we | ee 69). oe 1400 4. | oe 
ON <evesceec) o¢ | cu | cm Lae 00 8 on, B-0o Fan | se bce f 00 F 00 





MANCHESTER, August 24. 


Prices in the market during the past week have gone against 
buyers. The upward movement has stimulated inquiry in yarn 
and cloth, and although in many instances buyers have not been 
in a position to pay the figures required, a fairly healthy trade 
has been done in some sections. In cloth circles the chief activity 
has been for India, there being an encouraging turnover in grey 
staples and bleaching cloths, chiefly for Calcutta. The trade outlook 
in our dependency is healthy. A little more inquiry has been 
mentioned for China, but transactions of importance have been 
quite isolated. News from the Near East remains poor. A few 
more lines have been put through for South America. The home 
trade houses are hampered by heavy stocks of summer goods. 
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Yarn prices have been firmer. Business has been irregular, 

a fair turnover has taken place in American and Egyptian counts 
for home use. The export yarn department remains dull, 


(1) Comparative Statement of the Cotton Trade. 











Previous Weeks in 1922. 
Price, 


Aug. |Price, Price, Price, Price, Price, 
24, | Aug. | Aug. Ang.) July July 
| 1928, 17. | 10. 3% 6 | 27. 20. 











| | { 
aia aia d a 
Raw Cotton—Paily Mid. American ..per tb 13°88 | 12°80 | 12°25 | 15°45 ) 15°29 | 15°70 
=- Sakellaridis Fully Good Fair | 
Egyptian ............per Ib 18°00 | 17°75 | 16°75 | 18:00 | 18-00 | 19°75 
Varne—32's twist ......ccccccveceees per Ib) l 19 1 1 ist 
= 40's welt <0. osc. ecsececeeee Ber ID) 1 1 ww | 1 1 
— 60's twist (Egyptian) ........per ib) 274 » 
118 yaa,18 by 16,38'sand 50's! 32. 6] 31 6 30 6 32 da omc 
33-in. Printers, , 32” i 
32-in. Bhirtings, 75 yds, 19 by 19, 32'sand 40's 32 ea 0) 3 O| 31 6 31 6 31 6 
38-in. ditto, 38 yds, 16,10lbs ........| 18 3) 17 917 3| 18 0 18 0 18 3 
33-in, ditto, 374 yds, 16 by 15, 84 Ibs ........| 17 0116 6 16 0 16 916 917 3 
(IL.) Compared with Previous Years. 
Price! Corresponding dates in 


Aug. 


ae ee ee 
1922. 1921. | 1920. 1919. 1918. | 1917. 





{ l 
lala aitaflaia 
Raw Cotton—Fully Mid. American ..per ib | 1388 968 2322 (19°74 | 26°05 | 18°25 
~ BSakellaridis Fully Good Fair | | | 
Egyptian ............per Ib | 18°00 | 16°00 | 66°00 | 000 | 30°19 | 28°25 
Warns—32's twist .......... 2.++000--per ib; 204 











| 17% | 5lg | 404 | | 

— 40's weft sorecesseececereeee sper lb 193 | 16 47 j 24 
— 60's twist (Egyptian) ........per lb 284 | 29h | 90 61 | 44. 

s is dis dis a/s isa 

§2-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 52 6 30 0 80 0 60 0 '70 0 32 6 
33-in, Shirtings, 75 yds, 19 by 19, 32's and 40's |52 6 (29 6 (77 0 58 6 67 931 6 
38-in, ditto, 33 yds, 18 by 16,10 lbs.......... 18 317 3 46 0 35 0 40 0 [18 10) 
39-in. ditto, 374 vds.16 by 15. 8b lbs ........|17 0116 3/38 0 30 9 35 O17 1h 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—There 
is just a nice, steady business passing in tops, and the market 
remains remarkably firm. Topmakers are well booked forward, 
and are not disposed to press business, especially as there is a very 
general feeling throughout the industry that merino values will 
again show an advance when the auctions are resumed in London 
on September 4th. Really superior wools are scarce, and even 
the continued slump in the German mark does not counterbalance 
the keen demand for raw material. The unsettled conditions in 
Germany are naturally causing a certain amount of anxiety, but 
trade is still being done on a sterling basis, and payment is being 
made on the due date. The trade in tops is more or less of a 
hand-to-mouth nature at present, but prices are exceedingly firm, 
with, if anything, a hardening tendency. Good warp 64’s tops 
are quoted as high as 5s per lb, but some firms are still willing 
to accept anything from 4s 9d for a standard article. Average 
64’s are available at from 4s 6d to 4s 7d, and 60’s super at 4s 3d 
to 48 4d. Cape tops are very scarce, and are making prices fully 
equal to Anstralian. There is not much change in crossbreds, 
but quotations for all qualities are firm, and against the buyer. 
A fair amount of new business is being put through in yarns, 
and prices show a distinct hardening tendency. Spinners are 
well employed both on home and export account. There is not 
much change in the piece goods trade, but the outlook is fairly 
satisfactory, and renewed buying is expected in the course of a 
few weeks, especially if values are well maintained at the next 
series of colonial wool sales in London. Most descriptions of home- 
grown wool are moving, and quotations remain very firm. The 
finest sorts are favoured, and there is rather more doing in 
‘Cheviots, good half-breds, and lustre hogs. 


COLONIAL WOOL. 
; (FROM A CORRESPONDENT.) 

There is no strikingly new development in the wool trade, but 
everything appears to be intact. Prices in consuming centres, 
particularly for merinos, are still showing an upward tendency, 
and everything appears to indicate a continuance of the sound 
factors which are now being revealed. Both spinners and manu- 
facturers appear to be somewhat concerned about the present high 
market values of merinos and fine crossbreds, and are certainly 
looking forward with some anxiety to the prospect of a new selling 
season opening im Australia with merinos on a basis of 4s od 
for good 64’s tops. There are firms in Bradford to-day who are 
asking as much as 5s for really good 64’s for December delivery. 
One might assume that this is entirely a protective price, but 
some firms are so sanguine regarding the future that they are un- 
willing to accept less until they can buy wool to produce this 
quality of top at a lower price. Quite a number are so optimistic 
regarding the future that they are freely prophesying a further 
advance at the next series of London sales, which are expected 
to begin on September ath, and judging from the prices they are 
quoting, are “banking” upon this advance being realised. 

It is perhaps a little too early to speak definitely about the 
future, but everything indicates a continuance of the present sound 
manufacturing conditions which are found everywhere in the 
worsted industry. Recent information from Ronbaix is equally 
satisfactory, first hand news intimating that mills are very busy, 
consumption being at the maximum in combing, spinning and weav- 


ing departments. There is no mistaking the tenor of the reports 
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received from Germany and Switzerland, and in whateo 

tion one may turn, the same tale is told respectin , oe dire 
Perhaps one may venture to suggest that Messrs Ja)... 

Co. or the N.Z. Loan and Mercantile Company would be 2." 


a real favour upon the trade if they would ask the  conferrin. 


in Australia to cable some definite information me head Offic. 
shearers’ strike, and what is likely to happen in oe UIMg thy 
the shearing of the new clip. Such information y ania wit! 
appreciated at the present time. Some are of opin; oe Dearti 
shearers’ strike is general, though we scarcely think this is 
we have received information from at least one conc. 2 


indicates that not all the shearers are participating in the — 
Evidently some are prepared to stand by the decision . 1 bee 
tion Court. However, more definite information respecti,. 
general state of affairs would be welcome. ili 
The forthcoming clip should be a good average one, thoyot 
have received several letters this mail which speak of jt ae 
somewhat more wasty than the last. Generally speakine 6 a 
be fairly well grown. We know that several New Seales an 
toralists are resorting to the use of merino and ( writs ‘ee 


] - 
all the direct outcome of the low prices ruling for ; ae oa 
coarse crossbred wool. The use of the rams ment; aol dna 
make the fleeces much finer, and one has often regretted +} 
complete absence of comeback wool from New Zealand. W 
we think this move for two or three years would be an advans 
where it could be adopted, and as far as one can see. t} Pet 


there 1s ever 
prospect of fine crossbred wool maintaining to d 


: to day’s profitat 
prices. Ff 








VEGETABLE OILS AND OILSEEDS. 


Large supplies of linseed near at hand and good crop x 
coupled with the pressure of re-sellers of Calcutta, had the . 
of depressing the market to the extent of 205 to 2<5 per ton on + 


week. As low as £16 17s 6d was accepted for July, August Plate; 


Hull. Prices have, however, rallied somewhat, Plate on eno 
Hull quoting up to £18, and “afloat” £17 10s. Trade in the ne 
Plate crop has begun, a steady business being round /1¢ 12s 6¢ 
£16 10s to Hull and £18 15s to £16 10s to the Continent, Januar 
February loading. Calcutta to London has been freely dor 
£18 ss and £18 1os for shipment, £19 now being current marke 
value for afloat. Cottonseed has been irregular and w 
Black Egyptians easing off to £10 5s at Hull, with /10 10s; 
for September shipment to Liverpool. Bombay quiet, and /‘ 
accepted for seed on passage to Hull. Soya beans are lower, Ma 
churian offering at £12 5s, Hull or Hamburg, with sellers 


crop 1os below this figure. Rapeseed and most other seeds 
and in poor demand. 

In consequence of the small trade passing, and of lower s 
values, raw linseed oil has sharply declined, / 3 being the H 
price for prompt delivery, or 60s to Sos drop on the week. Forwar 
positions have also declined, but are steadier round £34 10s t* 
September-December, a fair business having been done in 
vicinity of this figure. The unsettled conditions on the Continer 
and the effects of the new American tariff have been adver 
to trade in this commodity. Cotton oils remain dull and neglect 
with prices weak. Crude Egyptian freely offering at £35, 
soapmakers’ grade of refined at £39, ex Hull mill. Soya bean 


is also easier at £39 ex Hull mill, and palm kernel at £3 @ 
ground cut at £44 are each 20s lower, and very little actual tra 
passing. 


Linseed cakes are in moderate supply, and rather more busine 
is reported, late rates being fully upheld. Cotton cakes are " 
fair request, and meals are inclined dearer. 
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HIDE, LEATHER, AND ALLIED TRADES. 





aire 

a (BY OUR OWN CORRESPONDENT.) 

tring atte hides were firmer at the auctions held this wees in 
- sernoadeY, and most classes of ox and heifers made advances 
with aoging from 4d to #d per Ib. Cows were unchanged except for 
arti} > ibs and under firsts, which class made }d per Ib less money, 


b “pile seconds bulls depreciated in value by %4d per lb. Kips 
firmer, seconds and thirds making Md per lb more money. 
vce fie were slightly easier on the balance by about ¥4d per 
~ Sheep skins realised more money, pelts selling at from 3s sd 
bitra .. zs, and lambs from 2s to 6s 4d per skin. There is not much 
g th “tivity in the foreign hide market so far as the home trade 
concerned; on account of the high prices ruling for most 

adie - The few Campanas which have changed hands dur- 
descriptions so Cwrifte ia 
ein: ~» the week made $46, with Swifts Montevidoes fetching as much 
shor! 3s $40}. Australians and Capes are neglected in the salted de- 
| pas * “tons, with Saladeros only offering in small lots. A few small 
oles have been effected in dry and dry salted descriptions, but 
| an pysiness iS restricted on account of the prices being asked. 
"Sole leather has shown a slight improvement during the week, 
sithough most of the trade continues to be done with the repair. 

og ecd. In this direction bends averaging from 8 to 10 lbs are 
mae oost in request, shoe manufacturers being interested in the lighter 
ever’ yeights of common stock at round about 16d per Ib. Common 
abl Jhes are receiving more attention, and anything up to 74d usually 
sods a buyer. Shoulders are a poor sale, and little business has 
been done in this direction during the week. 

Distributors of upper leathers report a little more enquiry for 
ox and willow calf, with prices slightly firmer for some of the 
imported goods, particularly German. Glacé kid in black is 
jlo receiving more attention, and glump skins at from tod to 
i<¢ are enquired for. Coloured kid leathers, however, are not so 
much in request, and shoe manufacturers are only covering them. 
elves as orders are received. Curriers report a trifle better call 
for waxed kip butts and splits. 

Shoe manufacturers still find the orders for footwear on the 
small side, and rather slow in coming to hand. In fact, some 
{the factories have found, it necessary to close down for a long 
week-end on account of the scarcity of orders on the books. 





fs: JUTE. 





s du Messrs W. F. Soutar and Co. write, on August 23rd, as 
jlloews:—Since our previous report the market has continued 

T se lifeless, except during the disturbing influence of the acreage fore- 
7s cast in July, indicating only 1,456,000 acres under jute cultivation, 
a vhich, if correct, will mean a considerable shortage, even against 
“1 present consumption, before another season’s crop can be provided. 
However, weather conditions for the crop have been good since the 
avers acreage forecast was issued, and in consequence the outturn per 
lect acre will be larger than was at that time estimated. Unfortunately, 
: luring the same time trade conditions have become worse, and the 
sanguine estimates of consumption have naturally shrunk. Prices 
lung the forecast spurt reached £39 for old crop and £42 for 
!eW crop first marks on Dundee contract, and are now at £32 10s to 
433 for actuals, with a drooping tendency. Exchange has 
temained remarkably steady notwithstanding the extraordinary 
“uctuations of Continental exchanges. The rate has ruled between 
8 34d to 1s 33d for telegraphic transfers, and at the close is 
is 314d. Freights have been still further reduced, and are now at 
= 38 Od per so c.ft. less the usual 10 per cent. rebate. Stocks of jute 
in Dundee we estimate at 700,000 bales (including unsold in 

‘rowers’ hands and standing stock in spinners’ hands), and there 
are 49,509 bales of old crop still to arrive in Dundee. The con- 
““mption in Dundee and district for season 1922-23 we estimate at 
‘00,000 bales, which means that the trade of the dictrict requires 
7$,000 bales of new crop jute if stocks are to be maintained at 
Present level. Cloth and yarns: For a time in May, June and July, 
“imulated no doubt by reports regarding shortage of the crop and 

[ \ ee prices for raw material, large orders were placed for 
__‘ssians, and prices advanced from 4d to s}$d per yard, and are 

— 4id per yard. Eight-pound cops, at the same time, advanced 

| the 2s . 38 5d per spindle, but are now 38 3d per spindle. At 

- oro, sales are being made of Hessians, and stocks of such 

an to g mpidly cleared. New crop 1922-1923: There is no eager- 

tees gee & at present values, as the general expectation is that 

to wth - to be higher, and that the Calcutta mills will try 

f | jute is not © bulk of the limited crop that will be available. New 
E reaching the bat pressed by Calcutta, although quantities are now 

© bazaars, and the yield of fibre per acre will likely, 


} wit -— . : u 
' hon oo weather conditions, be estimated at fully 
S per 














acre. 
f 
Arti : 1922-23. 
i sfedate, Dundee (direct and coastwise), July ee a 
DFU rah Dundes ai diase:*ssccsecersececseseeseoes B7B bales... BEES bales 
j ** marks for shipment Sept./Oct. at date £33 per ton. .. £32 10/ per ton. 
; Senge Pricks For Spor. 
\aza, “ 
J ——~_ | Diamonds, Firsts, Mangos. Hearts. Daisee 
i January . £50 to £47} A | a 
' Febroary. | gaze 10, £28 £25 419 | &% 
CBRE Maren | eg At 10) £28 to.27 | £25t0424 | £19to0£18 | £2 
April. 45 to gaghte £27 to £28 10) | £24 to £2410/| £18 to £20 | £26 to £26 10/ 
Oy Ban lon 20! £28 10/ to £32 | £24 10/ to £29 £20 to £24 £26 10/ to £30 
Jane... £0 6) «E32 to £38 | £29t0 £35 | £2410 £2 LW to £34 
: WE oibeene £38 as 6C | ltl 
§ £38 to £39 10/| £35 to £36 to £2Bto LWto £34 to £35 to 
= to £3710; | £M10; = £281) =| a 
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OVERSEAS PRODUCE MARKETS. 
. Mincing Lane, Friday, August 25. 
With no appreciable recovery in demand, business in most com- 


modities proved very quiet, but more particularly so with regard to 
raw products. 


SUGAR —Prices are easier on the week, mostly 1s 6d per cwt in the 


case of refined descriptions, and actual transactions were confined to 
a moderate compass. Messrs Tate and Lyle’s cubes, 58s to 59s; 
crushed, 56s 6d; granulated, 52s to 52s 9d; caster, 55s 3d to 56s 3d; 


yellow crystals, 46s 9d; pieces, 36s to 40s for yellows; and fine white, 
46s 6d. Granulated, October, 51s 3d; November-December, 50s 9d. 
Crystallised West India ranges from 42s 6d to 45s 6d as to quality. 
American granulated, spot, sold, 50s 6d to 49s 6d; ditto, afloat, 23s 6d 
to 23s ; August, 23s 3d ; September, 23s ; white Java, arrived, steamer, 
21s to 20s; July, steamer, 19s 6d; August, 19s 3d, c.f. and i. terms, 
London. White Mauritius, spot, 47s to 48s 6d; white Trinidad, 49s: 
white Brazilian, 47s 6d to 48s. Cuban, basis 96 per cent., August: 
September shipment, sellers, 18s; Java, No. 17, Dutch standard, August- 
September, 19s od ; and some Brazilian, basis 80 per cent., September- 
October, sold, 9s 3d, all c. f. and i. terms, United Kingdom. Dutch 
granulated, prompt, 26s, f.o.b., Amsterdam, Czecho- Slovakian 
granulated, November-December, 22s, f.o.b., Hamburg. Cuban 
stocks stand at 513,200 tons, against 1,3¢8,500 tons same time last 
year. Liquid glucose, spot, 28s. Term market, December, sold down 
to 20s 6d. 

COFFEE.—Spot market steady, and all home trade qualities met 
with fair support, but export descriptions still hang fire. Nairobi, 
bold sizes, sold 95s 6d to 102s 6d. Costa Rica, 100s 6d to 112s 6d. 
Futures nominal, while more or less neglected. 

COCOA.—There was only a limited trade effected in spot parcels, 
but prices showed no particular alteration. Accra to arrive, F/F 
quality, October-December, sold 38s, f.o.b. terms. Butter quiet at 
1s 7d per lb. 

TEA.—Indian auctions this week embraced some 29,884 packages, 
of which 22,400 consisted of new season’s. Ali the better qualities 
experienced active competition at full prices, but common and some 
medium sorts disclosed slight irregularity, with a tendency on balance 
to favour the buyer. A brisk demand ensued for the 27,478 packages 
Ceylon catalogued, and prices ruled dearer all-round, being in the case 
of fine qualities rgd to 2d per lb higher on the week. 

RICE.—Market very quiet, and general situation nominal at the 
moment. Two stars, spot, 15s 3d to 15s 6d; August-September, 14s 44d. 
Broken descriptions in poor support. Beans steady, and Rangoon 
hand-picked, spot, sold, 7s 3d. Japanese peas, after a heavy decline, 
engaged more support, and prices improved, but manifested some 
irregularity. Spot lots sold, 36s to 37s; September-October, from 
238 gd to 27s, and later at 25s 6d; December-January, down to 22s, 
25s 6d, and later at 24s. 

SPICE.—Pepper market remains quiet and without new feature. 
Fair black Singapore, spot, sold, 4d; August-October, steamer, 39d ; 
Lampong, spot, quoted 43d; Aleppy, spot, 43d; Tellicherry, 44d; 
Ceylon, 44d; white Singapore, 63d; August-October, 6d; Muntok, 
spot, 7d; August-October, 63d to 6;5,d. Zanzibar cloves, spot, 1s 3d; 
October-December, 7#d. Pimento, spot, 2d, flake tapioca, spot, 
2$d per lb; ditto, August-September, steamer, London, 21s 6d; fair 
Penang seed pearl, spot, 19s 6d. Sago flour, September-November, 
13s 6d; October-December, 13s 3d. Desiccated coconut, spot lots 
sold, 34s 6d to 34s; afloat, 33s to 32s 6d; August-September, 33s. 
Ginger quiet, unaltered. 

FRUIT.—The market continues in a generally quiet state, and of 
currants Patras half-bags quoted 55s; quarter cases ranging from 52s 
to 56s. Australian three crowns attract attention at 65s to 67s. 
Sultanas.—Australian three crowns sell at ross, but there is no 
interest shown in other growths. Cape raisins vary from 50s to 60s, 
as to grade. Evaporated fruits quiet, though plums meet with 
moderate support. Oregon, 30-40, 94s. Siar dates, on spot, 27s 6d. 

JUTE.—Only quiet trading was in force this week, and with some 
pressure to sell, prices suffered a further decline. First grade, meet. 
Hamburg, sold, £31; ditto, August-September, and also September- 
OctoLer, Continent, £28 1os; lightning grade, ditto, {26 to {25 15s 
ton. 10-0z hessians, spot, 35s 6d; forward, 34s; 8-0z, spot, 25s; for- 
ward, 24s. A twills, spot, 778; forward, 76s; B, spot, 64s 6d; for- 
ward, 64s 6d; salts, 59s 6d; sugars, 76s. 

HEMP.— Manila was dealt in quietly, and prices showed little or 
no alteration. G grade, September-November, quoied £34 10s; J, 
£31 108; K, £30108; L, £29 108; M, {28 10s. New Zealand quiet, 
but steady. H.P.F., spot, £34; forward, £32 10s; fair forward, £3r. 
African Sisal firm, with few sellers. No. 1 G.E.A., September- 
November, quoted £37 10s; B.E.A., £36 10s. Indian hemps slow at 
about steady prices. 

SHELLAC.—Market dull, but prices tolerably steady. T.N., spot, 
quoted 320s ; August, sold, 290s; October, 290s ; and December, 
280s to 275s. 


ALEXANDERS DISCOUNT Co., Lro., 


24, LOMBARD STREET, E.C.3. 


Telephones: 1382 & 225 Avenue. Telegrams: “ Alexanders, Thread-London.’ | 





















CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - 2320,000 






Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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COPRA.—Market suffered a relapse under pressure to sell. F.M.S. 
Straits, August-October, London, sold, £23 158 to £23; ditto, 
August-October to October-December, Rotterdam, down to {22 7s 6d, 
then {22 15s; Ceylon ditto, £24 12s 6d to {23 10s; Cebu, £22 5s; 
mixed, {22 12s 6d to £22; Java, {24 to {22 15s. Palm kernels easier. 
October-December, Liverpocl, sold, {17 to £16 2s 6d per ton. 

RUBBER.—Market quiet and featureless during the greater part of 
the week. Standard crepe and sheet, spot, also August delivery, 
sold, 63d to 7d; September, 6id to 74d; October-December, 74d to 
7d; January-March, 7§d to 744; April-June, 77d. To New York, 
standard sheet, August-October, sold, 7§d. Fine hard Para, spot, 
104d ; soft fine, ofd ; ball, 74d per lb. London stock, 71,950 tons. 

ENTHOL.—Spot sold, 32s 6d; forward, 23s to 24s. Japanese 
peppermint oil, spot, done 6s 9d; forward, 6s. Aniseed, spot, 
quoted 2s 3d; forward, 2s 44d. Slab camphor, spot, 3s 54d; 
forward, 3s 4d; crude, spot, 3s 4d; forward, 2s 114d per Ib. 
Japanese wax, spot, 85s; forward, 76s percwt. Japanese isinglass, 
No. 1, Kobe strips, spot, 5s 3d; No. 2, 4s 9d per lb. 

OILS. —Linseed market opened easier, but irregular since. Spot, net, 
naked, 37s; August, 35s 6d; September-December, 33s 6d; January- 
April, 32s 3d. Rape easier. Crude, spot, nominally 40s; refined, 44s. 
Cotton lower. Crude Egyptian, spot, 38s ; common edible, 453; de- 
odorised (in barrels), 51s. China-wood quiet. Hankow, spot (barrels), 
63s; shipment, 63s. Cocoanut lower. Ceylon, spot, 39s ; August-Sep- 
tember, 37s 6d; Cochin, ditto, quoted 44s. Soya easier. Oriental, 
barrels, August-September, 37s 6d. Japan fish quiet. a 
cases, 22s. Cod steady. English, spot, 31s. Ground nuts quiet. 
English crushed, naked, spot, 473; deodorised, barrels, 55s. 
Turpentine easier. American, spot, 89s; August, 89s; Sep- 
tember-December, 90s; January-April, 91s. Rosin firmly held. 
American, grade B, 14s; G, 148 9d; HI, 15s; N, 153 6d; WG, 18s; 
WW, 20s 6d. French, F/G, 15s; WW,18s3d percwt. Petroleum 
steady. American standard white, spot, 1s 44d; and water-whiie, 
1s 5d per gallon. 

OILSEEDS.—Linseed market ruled steadier after an easier opening. 
Bold Bombay, afloat, {19 10s. Small Bombay, ditto, £18 ros. 
Calcutta, afloat, {18 10s; July-August, sold, £18 15s to £18 5s; 
August-September, {18 12s 6d to £18 5s; September-October, £18 15s 
to {18 5s. Plate afloat, sold, £17 7s 6d; July-August, {17 7s 6d ; 
August-September, {17 5s to £17; January-February, new crop, 
£17 2s 6d, £15 12s 6d to {16 ros and £16. Rapeseed quiet. Toria, 
July - August, sellers, £17 15s; real bold Ferozepore, July - August, 
quoted {17 5s. Cotton-seed easier, Egyptian black, August, quoted 
{10 2s 6d; and white sold, {9 5sto {9. Bombay, August-Septem- 
ber, £8 5s, sellers. Gingelly quiet. Chinese, August-September, 
Continent, nominally, {23 10s; large Bombay, ditto, {22. Castor, 
Bombay, August-September, sellers, £18, to Hull. Ground nuts 
dull. Coromandel, machine-dried, August-September, {21 ; ordi- 
nary, £20; East African, {21; Nigerian, {21; bold Bombay, {21 
Soya beans, Manchurian, August-September, £12 15s per ton. 

METALS.—Tin opened the week with an easier tendency, due to 


[August 26, 1999 


selling pressure and a falling off in demand. ¢ 
to {161 7s 6d; September, {161 12s 6d onan 161 155 
£161 12s 6d lon tos; November, {161 12 > as 


three months, {161 15s ond aae 7s 6d. The dev v0 EIS tos, and 


continued until the middle of the week, buvers a movement 
and sellers anxious to realise in view of lower Eastern ph 

sold at £160 286d; September, {160 2s 64 to £160 55 aan Cash 
£160 2s 6d; October, £160 5s, and three months, {£160 to ma 
while finally registered at {160 5s. At Thursday nell 
ruled again easier. Standard, August, late, sold = 
October, £160 to £159, and three months at {159 15s to fr £159; 
Friday the tone was again easier. September sold at 2h 
£157 58 to £158 to £157 15s; October, £157 10s to £157 £138 
three months £158 to £156 15s to £158, while finally _ "i 
English ingots, £157 10s to £158 per ton. Copper commenced the 
week with a firm tendency, which, however, was not m intel 
and sellers were obliged to make slight concessions in ae 
trade. A fair business resulted, including cash at £63 1 
to £63 16s 3d; September, {£64 to £63 17s 6d: One 
£63 18s9d; November, £64 1s 34 to £63 17s 6d: and three mp 
at £64 to £63 178 6d. Rates continued weak under the infyens 
liberal offerings. which, however, were fairly well met. At ea 
weekly session dealings were effected in cash at £63 7s 6d to 
2s 6d; late August, £63 7s 6d; October, £63 Tos to £6 
November, £63 8s 9d; and three months, £63 12s 6d to £63 . 
Thursday’s market the tendency was again lower, with a oli 
in force. Standard, cash, sold at £62 6s 3d to £62 8s od : Septe 
£62 12s 6d to £62 8s od, while finally registered at £62 108: and 
three months, £62 15s to {62 10s to £62 12s 6d. On Friday ¢ 
downward trend of values continued, with moderate sales in fore 
Standard, September, sold at £62 10s to {61 17s 6d: October 
£62 7s 6d to £61 17s 6d,and three months /62 55 to £6t 155, 
Electros, {68 to £69. Best selected, £65 to £67; strong 

£94 perton. Lead easier at {23 7s 6dto {22 155, as to positig 
Spelter lower, {30 2s 6d @o {29 10s, according to 
Antimony, ordinary brands, {27 to {29 10s. Aluminium, } 
£100; export, £105. 


METROPOLITAN CATTLE.—Avoevsr 24, 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


mS 


1.2 eh. 


> x 


s 4 
Beasts—Herefords .... | Sheep—Downs (clipped) ll 4 
Shorthorns . | Ewes (clipped) 14 
Devons Crossbred (clipped) .. 10 8 
Norfolks Scottish (clipped) .... 

Scottish nominal Lamb—Downs 
Irish nominal 
Fat Cows 6 0 


LONDON POTATO MARKETS.—Avcvsrt 24. 


Per Cwt. 
s d s a 
English Epicures .... 2 6 to 3 0 eS ee 
° Eclipse $6 King Edwards 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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| Aloes, fine E.L, p. cwtl20 

| _ Cape, _= to fine.. 29 

| Balsam Pern ..perlb 8 
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| Camphor— 

il 55 | Japan, refined .... 3 

~~ eee Cardamoms, Ceylon... 1 

COFFEE —British grown | Canth'rid’s,China prib 4 
238.4d. forei¢n 288. cwt. Castor-oil cwt 85 

E India Sneord ¢ } | Gam Bnjmn.8am.cwt 5/0/6 
Do Olibanum,  dropr, 

} fair to good 89 
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| --+ momen: 

| Musk pod, China ..oz 85 
Oil, Cassia ....perlb 4 

Aniseed 2 
Peppermint, H.G.H. 22 
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_, DYE STUFFS, &.— 
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Gambier, block 
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Alum lump ..per toné14 10/0 
Do ground 215/160 1 
Ammonia, carb.,p.ib 0 4 
Muriate, White .ton £5 
Sulphate ..........£18 0 20 
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INDIA RUBBER—Ib—s d ¢ 
Para, fine, hard, spot 9 1°4 9 
Plantation crepe .... 0 7 @ 


Do +. 180 0 185 
INDIGO—per lb— : 
Be al, good red vio- SS 216 


Madras, dry leaf, good 
low to ord .... 
Kurpah,gd. mid.to gd. 


HEM P—per ton— 
Russian Siretz...... 
Manila. “J " Grade, 


N. Z, afluat, high fair 


Native first marks, 
Ang. Sept.tst grade 28 10 
LEATHERK—per lb— «5 a 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCV. 
ALLIANCE BANK OF SIMLA, 


With which - inco moceporetes LTO., 
THE PUNJAB BANKING CO., LTD.; THE DELM! & LONDON 
BANK, LTO.; and THE BANK OF 


. LTO. 
Authorised Capital . Rs. 3. 00,09, ae 
Subscribed & Fally Paid Up Capital... Re. $8,81.500 
poserve En ee Rs. 42,00,000 
eserve 
Govt. Paper and other Investments Rs. 13,00,000 


Office—S 
Londen Braach: 40 OLD BROAD STREET, LONDON, E.C.2 
Director in Charge: 
THE Rt. Hon. LORD BALFOUR OF BURLEIGH. 
AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Money is received on Deposit at favourable rates. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic TTransfers issued; Letters 
of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Conant in Kenya Colony 


and Ug . 
HzapOrrics: % BISHOPSGATE,LONDON.E.C.2 
BRANCHES: 
Cochin (S. India) Newera Eliya 
Chittagong Zanzibar 


The Bank conducts every description of Eastern 
banking business, 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
36, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,700,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, lloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
Sereaben, Shanghal ' 


The Corporation buy and edeatve rm sans 
Bills of Sanees. grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
ap Sener es Saas ten 6 eee 
agp te ascertained on application; interest payable 
yearly, 30th June and 3ist December. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP F'.80,000,000— 


(£6 ,666666) 
STATUTORY RESERVE... soocopeeee F.19,445,211— 
ea TF RESERVE 


Branches : ROTTERDAM. THE HAGUE. 

Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, and 

all principal ports in the NETHERLANDS 
INDIES. 

LONDON CORRESPONDENTS: The National 
Union Bank of England, Ltd 


and 
SPECIAL FACILE FINANCING 
SHIPMENTS TO THE Fa FAR EAST. 


SATURDAY, AUGUST 26, 1922. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the ——— and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices - Calcutta, Bombay and Madras, 

amaine Governors { 8trR ROBERT AITKEN 
ndia Sirk BERNARD HUNTER 
Managerin London SIR “eT _— 


. Rs.11,25,00,000 
Paid-up Capital . . Rs. 5,62,25,000 
Reserve ... ... ... .. Rs. 4,01,79,000 


Bankers in India to the Government of India. 
Branches in all the principal towns ia India. 


London Branch: 5, Whittington Avenue, E.C.3. 


Authorised Capital 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 73,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas os 65/66, ae ee Street. 


Hambros Bank, 
The National Provincial and eOnion Bank of 
England, Ltd. 


The Bank undertakes collections on Norway, 
receives Deposits and opens current sospents. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital .. . Fr. 100,000,000 fully paid 
Reserve Funds... i Fr. 12,350,000 
Deposits (31st J uly, 1921) Fr. 414,000,000 


Transacts General ‘Banking Business. 


Correspondents in England: 
LonpoN Jornt City & MIDLAND BANK, LTD. 
Head Office and Branches, 


For Conditions and Particulars application can be 
made to the London Repr ssentative, 7 


THE UNION BANK OF 
AUSTRALIA, cimitep. 


Established 1837. Incorporated 1880, 


Capital Authorised and Issued... ++» £9,000,000 
Capital Paid-up ~ “a +. £3,000,000 
Reserve Fund wm exe «. £3,250,000 


Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


No. 4,122. 


The National City Company. 


Affiliate 
The National City oe of New York. 


Specialists in U.S. and 
anadian Dollar Securities. 

Information and quotations 

furnished on request, 


Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 


Halifax, Canada. 


LONDON OFFICE : GENEVA OFFICE : 
34, Bishopsgate, 1 Rue Tour de I’Ile, 
E.C.2. Geneva. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the Worid, 


COUPONS AND CRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MANAGER,” 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—Eeyrpet: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SuDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA : Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
Saveneen, provided they do not fall below the sum 
of £200. 

837 to 39 King William street, London, E.C. 4. 


PROVINCE OF MANITOBA. 
FOUR AND A HALF PER CENT, REGISTERED 
STOCK, 1953. 


Notice is hereby given that the TRANSFER 
BOOKS of the above Stock will be CLOSED from 
the 13th day of September, 1922, to the 30th day of 
September, 1922, both davs inciusive, for the prepar. 
ation of the Warrants for the half-yearly lesen 
due Ist October, 1922.—For the Union Bank of 
Canada, J, WILSON, Manager. 

6 Princes street, E.C.2. 

25th August, 1922, 
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INSURANCE & INVESTMENT. 


Endowment Assurance is 
the ideal combination of Life 
Assurance and Investment. 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 


LIMITED. 
Chiet Office: OxyorD 8t., MANCHESSER. 


(For the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 



























ONDON AND MANCHESTER 

ASSURANCE Co., Ltp., 50 Finsbury square, 
London, E.C.2. Premium Income excec ds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 
#6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 








REPUBLIC OF CUBA FIVE PER 
CENT. GOLD BONDS OF 1904, 
(External Debt.) 


Notice is hereby given that the COUPONS due 
lst September next may be PRESENTED at the 
Counting House of Messrs. J. Henry Schroder & Co., 
145, Leadenhall street, E.C.3, between the hours of 
ll and 2 o'clock. 

London, August 2ist, 1922. 


THE CZECHOSLOVAK 
REPUBLIC. 


A Survey of its History and Geography 
its Political and Cultural Organisation, 
and its Economic Resources. 


By J. CISAR and F. POKORNY. 


Royal 8vo, cloth. 9/- net. 


T. FISHER UNWIN LTD. 
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Bureau of 


Canadian Information 


The Canadien Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 


phase of industrial and iculturel 
Soodicoauaar | in Canada. In the Reference 
Library maintained at the head 


office of = Canadien Paci: vr ‘ 
Charing complete 
data on resources, Reon labor, 


transportation, business ete., in 
Seana. which i ti al being revised 
- is — y ng 
—s charge or obligation attaches to this ser- 
vice. Business nizations ere invited to 
make use of it further parti 
write or cal]— 

The Canadian Pacific Railway 

Department of 
Colonization and Development 


62/65, Charing Cross, London,S.W.1. 





With Maps, Diagrams, and Illustrations. 
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CONSTITUTED BY ACT OF PARLIAMENT 1695, 







AUTHORISED CAPITAL 


Governor : 
Deputy Governor: THE Ricgut Hon. LORD ELPHINSTONE 
| 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. ViIncENT Piace, W.G. LEGGAT, Manager. 


LONDON Office: 30, BisHopsGarTe, E.C.2, 


PAID-UP CAPITAL and RESERYE FUND 
DEPOSITS and CREDIT BALANCES 


WILLIAM JOHN MURE, Esg., C.B. 


_ [August 26, 1922. | 
BANK OF SCOTLAND 


£4,500,000 
£2,000,000 
238,600,000 


J. W. JOHNSTON, Manager. 


} 
201 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland | 
Every Description of British and Foreign Banking Business transacted. | 


GEORGE J. SCOTT, Treasurer. 








BOsS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 


EVERYBODY SMOKES 


“The MIXTURE OF 





JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundn 
of construction, and regularity of sh: 


102, New Bond St., eee wt. 


MATCHLESS MERIT.” PLAYER'S 


The Golfer 


SOLD IN THREE STRENGTHS: 


WHITE LABEL - - - 
MILD & MEDIUM- - - - 


Branch of the Imperial Tobacco Company 


ee |THE GREAT ALTERNATIVE: 
he SANER POLITICS OR REVOLUTION. 


By LEONARD J. REID, M.A. 


Press Opinions. 


** His indictment of the criminal folly of Bolshevism is most effective.’ 


**Sane and thoughtful writing.’’ 


**A sound and rational contribution to political controversy. 
'—Saturday Review. 


every thinking politician to read it.’ 


** Studiously moderate,’’— Economist. 


**An able plea for a great new liberalism.’ 


“To unsettled and troubled Liberals we would heartily commend it. 





'—Scotsman. 


"NAVY" 
MIXTURE 


10',4. per oz. 
I/- per oz. 


¥ 4 


er e-mne 
— 


JOHN PLAYER & SONS, 


Nottingham. P9s6 


f Great Britain and Ireland), Ltd. 





| 
| 
| 


\— Morning Post. | 


—Daily News. | 


We recommend 


It is a finely 


suggestive discussion of certain vexing questions, with the solution whereof Liberalism '* 


vitally concerned.’ 


'—Liver;ool Daily Post. 


CROWN 8vo. 6/6 NET. 


LONGMANS, GREEN & CO., 39, PATERNOSTER ROW: 
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CORD TYRES HAVE DONE 


From Capt. G. EGERTON PEARCH, Chagford, 
Devoa. 






From S. F. EDGE, Esq., Ditchling, Sussex. 





“IT thovght it only right to let you know how very 





“In October last I had Dunlop Cord Tyres fitted 
to my 25 h.p. Vauxhall car. I drove the car to the 
South of France, carrying a large amount of luggage 
and three adult passengers. I used the car almost 
every day for six months and came home via the 
High Alps. The journey was made in the worst 
of weather, but we arrived safely back in Devon with 
the same set of tyres with which we went away. 
The tyres are very little worn although the mileage 
is fully 6,000."" 


successful the Dunlop Cord Tyres were which you 





supplicd me with for my six cylinder A.C. car which 





was entered recently at Brooklands, and gained such 






a big series of records from 2 to 12 hours inclusive, 






averaging for 12 hours over 70 miles an hour. I 






believe they stand with the unique record of having 






run a greater distance at 70 miles an hour than any 






set of tyres in the world have ever done." 
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I have a careful record kept of all my tyres, and rs y 
if you would like to verify the mileage, I shail be ~~ 


very pleased for you to do so.” 





TRADE MARK 

_ — 

ae a L* ms 
PS ay \ Se“ Sy 
roe — —f ot 


te ft nh nN 
Gf cy" 


HOW THE “NO TROUBLE TYRE 


JUSTIFIES ITS NAME 


To obtain the best results from any cover, give it the unfailing support of a Dunlop tube, 
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THE NATIONAL BANK OF SCOTLAND| 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliament. 

Established 1825. 

AMiiated with Lloyds Bank, Limited. | 

Capital Subscribed, 25,000,000. Paid-up, £1,100,000. Uncalled, £3,900,008, | 
RESERVE FUND « ° 1,100,000. 


HEAD OFFICE—Eprnsvras. 


NG KONG AND SHANGHA 
BANKING CORPORATION. 
CaprraL Att. Pain UP... - 


SILVER EVE ... oe ae oes 
STERLING vE in London 


Office—Hona Kone, 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dainy), Foochow, 
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Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lampur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Viadivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir Ceorge Sutherland, 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sir NEWTON J, STABB. H. D. C. JONES, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHA WA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 
Capita] Subscribed & Fully Paid ... Yen 100,000,000 


Reserve Fund . one se. Saeeeee 
Head ~~ WOROMAMA, 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Pee Geb ont Reserve 
Total abe ™ 2 
Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President ¢ Managing Director, 
Cc. E. NEILL, General Manager. 
LONDON OFFICE: 

LDINGS, PRINCES STREET, E.C.2. 

T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 

700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Goiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 

PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed by the Australian Government.) 


a 
JAMES KELL, 


Deputy Governor. 


Branches and Agencies throughout A.stralasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,123 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December, 1921. 
Savings Bank Balances ... .. £37,278,788 
General Bank Balances 26,556,692 
Note Issue Department ... 55.548,371 
Other items ... ; 6,787,134 

#£126.1 70,985 
London Office: 36-41 NEW BROAD » E.C. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


NISON . 
K.C.ME., 
Governor. 


BANCO DE CHILE. 
London Agency— 
94 GRACECHURCH STREET, E.C. 
Paid-up Capital i 
eserve Fund wie cae wi ae 
Reserve Liability of Shareholders .. 
Reserve Fund in Gold of 18d. = £1,000,000 
Head Office: : Santiago and V 
Branches in all parts of Chile. 
Resin Besee ee Oe Curvent accguate 
ng Business wit 
also opened and dep silts received. 


London : Printed tae the Proprietors by G. E. Hant, St. Clements Press, Ltd., Newspaper Buil 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary, 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.0.4, 


T. OC. RIDDELL, Manager, 


DUGALD SMITH, Assistant Manager 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 


Paid up Capitai—Ordinary Shares... 


Do. 
Do. 
Reserved and Undivided Profits 


Preference Shares issued to N.Z. Governt. 
Four per cent. Guaranteed Stock 


. £6,154,988 


&2,250,000 

1,125,000 
ove 529,988 
2,105,818 


&6,010,806 


eee eee eee 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


BANK OF NEW SOUTH WALES 


Lonpon OFF1cE—29 Threadneedle-street, B.C. 9. 
Paid-up Capital..........cccccssesesereseesseseeees 0,000,000 
Reserve Fund 600,000 


seeeee Oe) 8, 


—— 


£13,600,000 
Aggregate Assets, 3ist Mar., 1922 ... £71,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H. MELDRUM, Acting Manager. 


Ernesto TORNQUIST & co 


Established 1830, 
Oldest Business Establishment in the River Plate. 
Fully Paid Up and 
Surplus %15,701,258.16 Gold equal 
to £3,115,329 Sterling. 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 
ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


UNION BANK OF GANADA. 


Incorporated 1865, Head Office: WINNIPEG, 
Paid-Up Capital (30th Nov., 1921)... $8,000,000 
Rest and Undivided Profits (ditto) ... $6,764,996 
TOTAL ASSETS (ditto)  ...$152,625,386 

The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America, 

DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.3. 

26 HAYMAREPT, 8.W.1. 


New York Agency: 49 WALL STREET. 


CREDIT 


SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


ROBERT MILL, Manager. 


ANGLO-AUSTRIAN BANK, 


LIMITED. 
Head Office: 
24/28, Lombard St., London, E.C.3. 


Branches: 
Vienna and throughout Austria. 
Budapest Trieste q 
Czernowi'z. Nagyvarad Suczawa. 
Correspondents in Czecho-Slovakia: 
Anglo-Czecheslovakian Rank, Prague and Branches. 


CAPITAL : 
Authorised ... £2,000,000 
Paid up £1,406,370 


GENERAL BANKING BUSINESS 
TRANSACTED. 


LONDON COLONIAL WOOL 
SALES. 


The Committee of London Wool Brokers will offer 
fer sale by Public Auction at the Wool Exchange, 
Coleman Street, London, E.C., on behalf of the 
British-Australian Wool Realisation Association, 
Limited, at the Series of Sales commencing om 
MONDAY, 4th SEPTEMBER, 1922, | : 

About 26,000 Bales Australian Merino Wool 

» 24,000 ,, Australian Crossbred Wool. 
Catalogues to be obtained in due course at the 
Office of the Coumivese of London Wool Brokers, 
42, Wool Exchange, E.C, 

In addition to the above, about 78,000 bales < 
privately-owned Wool will be offered during 
Series, say, 24,000 bales Australian, 40,000 bales |) 
New Zealand, 2,000 bales Cape, and 12,000 bales South 
American. Catalogues to be obtained in due course 
from the various Brokers. 


———— 


THE STOCK EXCHANGE. | 

Mop he nk ne a 2 
Eh Scee oe Business Communications % peait | 
of the Stock Exchange, or in salors are netr the eam: 


trol of the Committee. Members issuing Contras | 
Exchange: 


street, Kingswav. London, W.C.. and 


dings, Portugal 
blished by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, August 26, 1923.—N 











